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CONTINUED STRONG DEMANDS for funds 
from the private sectors of the economy 
have been reflected in bank credit develop- 
ments this year. During much of the period 
the upward pressure on industrial prices that 
became evident a year ago continued, as 
output in many lines of production pressed 
against capacity. Prices of farm products 
advanced from the reduced levels reached at 
the end of 1955. While automobile pro- 
duction and residential housing construction 
were below earlier peaks, business construc- 
tion and equipment expenditures rose to 
new record levels and inventories continued 
to increase. 

Heavy demand for funds by business con- 
cerns during the first six months of 1956 
resulted in a sharp increase in business loans 
at commercial banks, particularly in loans 
to the metals producing and using indus- 
tries. Bank loans to sales finance companies 
declined, however, and direct loans by banks 
to consumers expanded less than last year as 
repayments on outstanding consumer in- 
stalment credit rose relative to extensions. 
Growth of real estate credit at banks was 
also somewhat less than last year. 

Securities issued by corporations and 
State and local governments exceeded last 
year’s volume. On the other hand, the 
publicly held debt of the United States Gov- 
ernment was reduced by a greater amount 
than in the first half of 1955, as the Treas- 
ury’s cash surplus rose sharply. In meeting 
the strong private demand. for loans, banks 
continued to sell United States Government 
securities in large volume. 














Note.—All commercial banks. In this chart business loans 
exclude, and consumer loans include, loans to sales finance 
companies; the latter are for a sample of more than 200 large 
weekly reporting banks. Interbank loans are excluded. Data 
for 1956 are preliminary. 


Interest rates, after declining slightly in 
the first two months of the year, rose in 
March and April in response to strong credit 
demands and pressure on commercial bank 
reserves. In April discount rates were 
raised 4% percentage point at ten Federal 
Reserve Banks and '%2 percentage point 
at the Minneapolis and San Francisco Re- 
serve Banks. The spread between short- 
and long-term rates continued to narrow, 
and from mid-April to mid-June yields on 
intermediate-term United States Govern- 
ment issues exceeded those on long-term 
Government securities. 

Since mid-April, market rates on United 
States Government securities have declined. 
Yields on State and local government is- 
sues began to decline in early May, but 
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those on corporate bonds have remained 
near their April peaks. 

Over the first four months of the year, 
Federal Reserve open market operations 
largely offset seasonal movements in re- 
serves but also permitted pressure on bank 
resources to increase, with the result that 
member banks found it necessary to in- 
crease their borrowings at the Reserve 
Banks. Beginning in May, bank reserve 
positions eased somewhat under the influ- 
ence of open market purchases by the Sys- 
tem. 


BANK LOANS AND INVESTMENTS 


Outstanding loans at commercial banks rose 
about $4 billion in the first half of 1956, 
continuing an upward movement that has 
been fairly steady since the fall of 1954. 
Reductions in bank holdings of United 
States Government securities exceeded the 
increase in loans. Other security holdings 
declined slightly, and total loans and invest- 
ments are estimated to have decreased about 
$1 billion during the first six months of 
1956, compared with a reduction of $800 
million a year earlier. 

Loans. The estimated $4 billion expan- 
sion in loans at commercial banks was al- 
most as large as that in the first half of 1955. 


METALS 
MANUFACTURERS 


Over three-fifths of this year’s growth, how- 
ever, was in business loans, whereas in the 
same period last year business loans ac- 
counted for less than half of the increase. 
Within the business loan category, loans to 
sales finance companies experienced a net 
decline this year in contrast with a substan- 
tial increase last year, as shown in the chart. 
Business loans, excluding loans to sales fi- 
nance companies, rose $2.9 billion in the 
first half of this year, compared with $1.4 
billion in the same period of last year. 

These changes in bank loans reflect the 
shift in expansive forces in the economy. 
Business plant and equipment outlays have 
been the chief expansionary stimulus this 
year, whereas residential housing construc- 
tion and consumer purchases of automobiles 
and other durable goods were major factors 
in the growth of demand in 1955. 

The $2.9 billion increase in business 
loans, excluding those to sales finance com- 
panies, in the first half of 1956 occurred 
mainly in March and June, when corporate 
needs for funds to meet Federal tax pay- 
ments on last year’s profits added to heavy 
demands for cash to finance capital outlays 
and additions to inventories. A smaller than 
usual volume of net loan repayments by 
seasonal borrowers such as food processors 


FOOD PROCESSORS 


and 
COMMODITY DEALERS 








Note.—Monthly changes in large loans at a sample of more 
than 200 large banks in the weekly reporting member bank 


series. All changes are cumulative from the last Wednesday 
of June. 
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and commodity dealers also contributed to 
the record growth in outstanding business 
loans this year. 

Metals and metal products companies 
accounted for more than half of the total 
growth in business loans in the first half of 
1956. Their needs for funds reflected the 
financing of a large increase in output of 
producers’ durable equipment as well as 
some inventory accumulation in anticipa- 
tion of the possiblity of higher steel prices 
and a work stoppage after midyear. Loans 
outstanding to petroleum, coal, chemical, 
and rubber companies, as well as to other 
manufacturing and mining concerns, which 
had increased substantially in the first half 
of 1955, rose even more this year. Public 
utilities and trade concerns increased their 
net borrowings about the same amount as 
a year earlier. 

In few industries was the demand for 
bank credit smaller than in the first half of 
1955. Construction enterprises borrowed 
less than a year ago. As noted earlier, sales 
finance companies repaid bank debt in the 
first half of this year—to the extent of more 
than $300 million at weekly reporting 
banks in contrast with net borrowing of 
nearly $600 million in the same period last 
year. These companies placed about $450 
million of short-term finance paper directly 
with investors, somewhat less than in the 
first six months of 1955. Loans by sales 
finance companies, both to consumers and 
to businesses, increased only about one- 
fourth as much as in the first half of last 
year. 

Commercial bank lending direct to con- 
sumers also reflected the general slowdown 
in the rate of growth of consumer credit. 
Consumer loans at banks rose about $900 
million in the first half of this year, com- 


pared with $1.1 billion in the same period 
last year. 

Real estate loans at commercial banks 
rose somewhat more than $1 billion in the 
first half of 1956. This expansion was 
slightly less than the growth of such loans 
in the first half of 1955. Net loans out- 
standing to, and mortgages purchased from, 
mortgage lenders by commercial banks have 
been declining this year, whereas such credit 
was apparently increasing rapidly in the first 
half of last year. With residential housing 
outlays smaller and spending for business 
construction higher, total expenditures for 
private construction have been about the 
same as in the first half of 1955. 

Loans to agriculture changed little in the 
first six months of 1956. A year earlier 
banks reduced such loans by $800 million, 
largely through redemption of Commodity 
Credit Corporation certificates of interest. 
This year a decline in Government-guaran- 
teed loans has been about offset by a sea- 
sonal increase in production loans. 

Investments. With loan demands remain- 
ing strong, commercial banks continued to 
reduce their holdings of United States Gov- 
ernment securities. The estimated decrease 
was about $5.0 billion, compared with $5.7 
billion in the first half of 1955. Holdings 
of State and local government, corporate, 
and other securities, which had increased 
$500 million in the first half of 1955, de- 
clined slightly this year. 

The over-all reduction in security hold- 
ings of banks in the first six months of 1956 
was somewhat more than $5 billion—about 
the same as in the first half of 1955. While 
all classes of banks liquidated securities to 
meet loan demands and reserve needs, the 
reductions were largest, relatively, at New 
York and Chicago central reserve city 
banks. 





686 


FEDERAL RESERVE BULLETIN - JULY 1956 





Liquidation of United States Government 
security holdings by banks continued to be 
primarily in the shorter term issues, which 
are typically used for reserve adjustment 
purposes. Nevertheless, the proportion of 
bank-held Government securities maturing 
within one year increased as Treasury notes 
maturing in 1957 moved into the short-term 
category. 


BANK RESERVE POSITIONS AND 

FEDERAL RESERVE POLICY 

The Federal Reserve policy of restraint that 
characterized the latter half of 1955 con- 
tinued into the spring months of 1956. As 
is usual in the first quarter of the year, open 
market operations were used to absorb ex- 
cess reserves released through the seasonal 
reduction in demand deposits and in cur- 
rency in circulation. The System increased 


its Government security holdings tempo- 
rarily in March in connection with heavy 


demands for reserves around the tax pay- 
ment date, but in general reserve positions 
were permitted to tighten further. From 
the beginning of the year through mid-May, 
the System portfolio of United States Gov- 
ernment securities was reduced about $1.5 
billion, slightly more than in the comparable 
period of 1955. 

With loan demands strong, member 
banks found it necessary not only to sell 
securities but also to increase their borrow- 
ings at the Reserve Banks. Member bank 
indebtedness rose from an average of $840 
million in December to $1.1 billion in April 
and early May, when it exceeded excess re- 
serves by nearly $600 million, compared 
with about $250 million in December, Janu- 
ary, and February. 

The restraining influence of increased in- 
debtedness of banks on their lending was 
reinforced by increases on April 13 and 


Note.—Monthly averages of daily figures for member banks. 
Figures for excess reserves are estimated. Free reserves are 
excess reserves less borrowings. Latest data shown are for 
June 1956; those for excess reserves are preliminary. 


April 20 in Federal Reserve Bank discount 
rates. These were raised “% percentage 
point to 2% per cent at ten Reserve Banks 
and % percentage point to 3 per cent at 
the Minneapolis and San Francisco Banks. 

In late May, June, and early July, the 
System made additions to its holdings of 
United States Government securities. The 
Federal Reserve portfolio of Government 
securities rose about $660 million in the six 
weeks ending July 4, compared with $330 
million during the same weeks of 1955. 
Member bank borrowing declined to about 
$750 million and net borrowed reserves fell 
to about $160 million in the second half 
of June. 


DEPOSITS AND CURRENCY 

Demand deposits and currency in the hands 
of the public declined less than seasonally, 
but the seasonally adjusted increase was not 
so great as in the first half of 1955. On the 
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other hand, United States Government de- 
posits increased more than a year ago. 

Demand deposits and currency held by 
consumers and businesses—demand depos- 
its adjusted and currency outside the banks 
—decreased about $5.8 billion, compared 
with $3.8 billion in the first half of 1955. 
On a seasonally adjusted basis, as shown 
in the chart, demand deposits and currency 
increased—about $900 million compared 
with $2.2 billion a year earlier. Deposits 
of the United States Government rose $1.7 
billion, about $1 billion more than in the 
first half of last year. 

With economic activity at high levels 
and interest rates rising during part of the 
period, the money supply was used more 
actively. The seasonally adjusted annual 


rate of turnover of demand deposits in lead- 
ing centers outside New York City rose to 
24 in the second quarter of 1956 from 22.5 
in the last quarter of 1955, an increase of 
more than 6 per cent. 


Note.—Figures are for the last Wednesday of month and are 
Partly estimated. Demand deposits are for all banks in the 
United States and exclude U. S. Govt. and interbank deposits 
and items in process of collection. Currency excludes bank 
vault cash. Data for 1956 are preliminary. 


Time and savings deposits at commercial 
and mutual savings banks and the Postal 
Savings System rose $1.7 billion in the first 
half of 1956, about the same as a year 
earlier but less than in the corresponding 
periods of 1954 and 1953. Shares in sav- 
ings and loan associations appear to have 
risen about as much as in the first half of 
1955, when they rose $2.6 billion. A\l- 
though the rate of personal saving was ap- 
parently higher than a year earlier, a larger 
proportion of saving this year represented 
repayments of consumer and residential 
mortgage debt. 


OTHER FINANCIAL DEVELOPMENTS 


Heavy private demand for funds this year 
has been evident in markets for securities 
and mortgages as well as at banks. Treas- 
ury debt retirement, however, provided a 
substantial offset to these demands. 

During the first half of 1956 the United 
States Government repaid about twice as 
much debt as in the first half of 1955. As 


a result, other borrowers were able to offer 


new security issues in greater volume than 
last year and many financial institutions and 
other holders of Government securities were 
able to reduce substantially their holdings 
of these securities without bringing corre- 
sponding increases in pressures on financial 
markets. In other words, increased Gov- 
ernment saving tended to offset the rise 
in private investment outlays. 

Treasury finance. The Federal Govern- 
ment usually has a cash surplus in the first 
half of the calendar year because of the 
concentration of tax receipts in that period. 
This year the cash surplus was about $12 
billion, almost twice as large as in the first 
half of 1955. As a result the Treasury was 
able to reduce the publicly held debt $10 
billion, considerably more than in other re- 
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cent years. The Treasury’s cash balance 
rose $1.7 billion over the six-month period 
to a level of $5.2 billion on June 30. 

About two-thirds of the Treasury’s cash 
surplus was used to retire tax anticipation 
bills and certificates maturing in March and 
June. There was also some net redemption 
of savings bonds and a reduction in the 
outstanding obligations of Government cor- 
porations and agencies. In March the Treas- 
ury issued an additional $2.1 billion of 2% 
per cent notes maturing June 15, 1958, and 
$7.2 billion of a new 2% per cent certificate 
maturing February 15, 1957, in exchange 
for $8.5 of maturing 1% per cent notes and 
$1 billion of 1% per cent notes. Cash re- 
demptions of the maturing issues in this 
exchange were less than $200 million. 

Other borrowers. With high and rising 
plant and equipment expenditures, growing 
inventories, and heavy tax obligations, cor- 
porations issued a record amount of secu- 
rities for new capital in the first half of 1956. 
They also obtained funds by liquidating a 
considerably larger volume of Government 
securities than in the first half of 1955. In 
the first quarter of this year corporate hold- 
ings of United States Government securities 
declined $2.9 billion, compared with $300 
million in the same period last year. 

The volume of securities issued by cor- 
porations other than sales finance companies 
in the first half of 1956 was about one-sixth 
larger than a year earlier. Sales finance 
companies, which reduced bank debt this 
year, issued a little more than $600 million 
of new securities, about the same as in the 
first half of 1955. 

State and local governments, with press- 
ing requirements to finance school and high- 
way construction as well as other public 
facilities, also increased their security offer- 
ings as compared with 1955. Such financ- 


ing, however, was about one-fifth below the 
1954 level, when the volume of revenue 
bond issues, particularly those to finance 
toll highway construction, was unusually 
large. 

The expansion in real estate mortgage 
debt outstanding was somewhat less than 
the record $8.4 billion increase in the first 
half of 1955. Consumer short- and inter- 
mediate-term credit outstanding increased 
about $800 million, compared with $2.3 
billion a year ago. Although extensions of 
instalment credit were slightly larger than 
last year, repayments rose considerably 
more, as a consequence of the sharp increase 
in outstandings in 1955. Extensions of 
credit on automobiles declined less than 
automobile sales. The proportion of credit 
sales and the average instalment contract 
are somewhat higher and average maturities 
are somewhat longer than in the first half 
of 1955. 


INTEREST RATES 


The upward movement in interest rates and 
the tendency for shorter term rates to draw 
closer to longer term rates, which began in 
1954 and continued throughout most of 
1955, was resumed in February 1956. Be- 
ginning in mid-April, yields on United States 
Government securities declined, followed in 
early May by declines in yields on State and 
local government issues. Other yields de- 
creased more slowly and toward the end of 
June most rates were relatively stable. 

As bank reserve positions tightened in 
March and Federal Reserve discount rates 
were advanced in April, yields on Treasury 
bills and on intermediate-term United States 
Government securities rose to levels above 
their 1953 peaks. From mid-April to mid- 
June yields on 3- to 5-year Government 
securities were above those on the long-term 
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issues. Yields on long-term Treasury bonds, 
as well as those on high-grade corporate and 
State and local government bonds, rose less 
sharply and remained below their 1953 
peaks, as shown in the chart. 

The decline in rates on United States 
Government securities beginning in mid- 


April was greater for short- and intermedi- 
ate-term than for long-term maturities, and 
by mid-June intermediate-term yields re- 
turned to a level below those on long-term 
issues. With a heavy volume of security 
offerings in the market, yields on high-grade 
corporate securities declined only slightly, 
and the spread between these and Treasury 
bonds widened. Yields on lower grade cor- 
porate bonds continued to edge upward 
through June. 

Rates on prime commercial paper re- 
mained stable in the first quarter of 1956, 
then rose % percentage point in April 
and % per cent further in late May to 3% 
per cent—above the average yield on high- 
grade corporate bonds. In early July rates 
on commercial paper were reduced ¥% per- 
centage point. 

Rates charged by banks on short-term 
business loans, which had remained un- 
changed in the first quarter, rose in the sec- 
ond quarter following an increase in the 
prime rate to 3%4 per cent in April. In- 
terest rates on savings d-posits were raised 
at a number of banks. Reflecting the in- 
creased pressure of other demands for long- 
term funds, rates charged by lenders on 
conventional mortgages also rose and dis- 
counts on Government-underwritten mort- 
gages increased slightly further over the 
six-month period. 
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INCREASED EXPENDITURES Of consumers 
for-houses and durable goods in 1955 were 
accompanied by a sharp rise in consumer 
debt. Mortgage debt on nonfarm 1- to 4- 
family houses increased about $13 billion. 
According to Federal Reserve estimates 
based on lender reports, short- and inter- 
mediate-term consumer debt increased $6 
billion. Survey of Consumer Finances data 
do not show any marked changes in the dis- 
tribution of indebtedness among spending 
units from early 1955 to early 1956. 

This article presents data from the 1956 
Survey of Consumer Finances relating to the 
distribution of debt among consumer spend- 
ing units early this year and provides in- 
formation on characteristics of debtors and 
types and amount of their indebtedness.’ It 
also presents data on sources of consumer 
borrowing and consumers’ fixed commit- 
ments. Primary attention is devoted to 
short- and intermediate-term debt, or per- 
sonal debt. Mortgage debt will be discussed 
in more detail in a subsequent article. 

The Survey estimate of aggregate instal- 
ment debt, the main component of personal 
debt, is low relative to an estimate based on 
lender reports. Much of the difference be- 
tween the two estimates may be accounted 


* This is the third of a series of articles presenting 
the results of the 1956 Survey of Consumer Finances 
conducted by the Board of Governors of the Federal 
Reserve System in cooperation with the Survey Re- 
search Center of the University of Michigan. Earlier 
articles appeared in the March and June BULLETINS. 
The present article was prepared by Alfred P. Johnson 
of the Consumer Credit and Finances Section of the 
Board’s Division of Research and Statistics. 


for by underreporting of instalment debt by 
spending units in the Survey.* The differ- 
ence in the two sets of data emphasizes the 
need for caution in interpreting Survey find- 
ings with respect to personal debt. Both the 
Federal Reserve and the Survey Research 
Center of the University of Michigan are 
conscious of the need for methodological re- 
search designed to improve Survey findings. 


TOTAL CONSUMER INDEBTEDNESS 


According to the Survey of Consumer 
Finances, about 63 per cent of all spending 
units reported some debt other than charge 
accounts early in 1956.*° About 9 per cent 
owed mortgage debt alone, 17 per cent owed 
mortgage and personal debt, and 37 per cent 
owed personal debt alone. Personal debt 
covered by the Survey includes all short- and 
intermediate-term consumer debt other than 
charge accounts. As shown in the chart, 
mortgage debt was owed by a larger propor- 
tion of spending units in income brackets of 
$7,500 or more than in lower brackets, 
while personal debt was owed most fre- 


? A discussion of the differences in the debt aggre- 
gates obtained from the two sources and an assess- 
ment of the Survey distributional debt data are pre- 
sented in the technical appendix at the end of the 
article. 


* A spending unit, as defined in the Survey, consists 
of all related persons living together who pool their 
incomes. Husband and wife and children under 18 
living at home are always considered to be members 
of the same spending unit. Other related persons in 
the household are separate spending units if they 
earn more than $15 per week and do not pool their 
incomes. 
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quently in income brackets between $3,000 
and $7,500. 


Debt was widely distributed among occu- 
pational groups. Variations in the fre- 
quency and type of debt reflected in part 
income differentials. The skilled and semi- 
skilled group reported debt with greatest 
frequency. About three-fourths of the 
spending units in this group owed some debt, 
less than one-tenth owed mortgage debt 
alone, one-fifth owed both mortgage and 
personal debt, and about one-half owed per- 
sonal debt alone. About seven of every ten 
spending units headed by managerial per- 
sonnel, professional persons, and unskilled 
and service workers owed some debt. In the 
managerial and professional groups over 
half of those indebted owed mortgage debt, 
either alone or in combination with personal 
debt, while only one-sixth of the indebted 
units in the unskilled and service group had 
such debt. Unskilled and service workers, 
however, had some type of personal debt 
with much greater frequency than either 
managerial or professional persons. Fewer 
than one-third of all spending units headed 
by retired persons had any debt. 






The frequency of both mortgage and per- 
sonal debt is closely related to the age and 
family status of the head of the spending 
unit. About half of all unmarried persons 
under 45 had some personal debt, but few 
had mortgage debt. Marriage and the set- 
ting up of households are usually accompa- 
nied by expenditures for durable goods. 
Moreover, after children are born, the 
pressure for additional housing accommoda- 
tions increases. Debt was reported by more 
than eight-tenths of all married couples un- 
der 45 with children. More than a third of 
these indebted couples had both mortgage 
and personal debt. 

After children have left the home, there 
is somewhat less pressure to incur debt. At 
this stage of family life most debts incurred 
in earlier periods tend to have been repaid. 
Moreover, a decline in income, particularly 
when retirement is reached, may limit the 
willingness and ability to incur debt. Only 
about one-third of the spending units headed 
by persons 45 or over and without children 
reported debt of any type. 

The amount of total indebtedness owed 
by different groups of spending units reflects 
the type of debt owed as well as variations in 
the size of mortgage or personal debt. 
About two-thirds of all mortgage debts out- 
standing exceed $3,000. Spending units 
rarely have personal debts in excess of 
$3,000, however, and more than half of all 
units with such debt owe less than $500. 

Total debts of less than $500 were re- 
ported with greatest frequency in income 
brackets under $3,000. On the other hand, 
debts of $5,000 or more were most frequent 
among incomes of $7,500 and over. 


PERSONAL DEBT 


In early 1956 as in early 1955, about half 
of all spending units reported owing per- 











692 


FEDERAL RESERVE BULLETIN - JULY 1956 





sonal debt; such debt excludes charge ac- 
counts and mortgage and business debt. 
Amounts owed were also similar in both 
periods. About three-fifths of the debtors 
owed less than $500 and two-fifths owed 
larger amounts. Debt size increased pro- 
gressively from the lowest through the high- 
est income brackets. The median (middle- 
most) amount of debt of spending units with 
debt ranged from $120 for spending units 
with incomes below $1,000 to about $1,000 
for those with incomes of $10,000 or more. 
The total dollar amount of debt accounted 
for by spending units in the higher income 
brackets is substantial relative to their nu- 
merical importance as credit users. 

The proportion of spending units report- 
ing personal debt early this year is consid- 
erably larger than in early 1949, as shown 
by Table 1. Spending units in each income 
bracket increased their indebtedness over 
this period. Incomes in 1949 have been ad- 


justed for changes in consumer prices since 


that time. The increase in indebtedness 
since 1949 has been related to a broadening 
of the market for durable goods and an in- 


TABLE 1 


PERSONAL DEBT WITHIN INCOME 
Groups, 1949 anp 1956" 


[Debtors as a percentage of spending units in group] 





Money income before taxes 
in 1955 dollars2 











1 Includes all consumer debt except charge accounts and mortgage 
debt; excludes business debt. 

2 Income in 1955 dollars is obtained by adjusting reported incomes 
for changes in the Bureau of Labor Statistics consumer price index. 
Income refers to total money income before taxes in preceding year. 


crease in the use of credit. Survey data 
indicate that the proportion of spending 
units that reported purchasing new and used 
cars on credit increased from 40 per cent 
in 1948 to 60 per cent in 1955. There was 
also a rise in the use of credit to purchase 
household appliances and furniture. 

As in previous years, many of the spend- 
ing units that reported personal debt also 
reported substantial amounts of liquid as- 
sets. About one-third of all indebted 
spending units had more liquid assets than 
debt. Among debtors with incomes below 
$3,000, about one-seventh had liquid assets 
greater than debt, while the corresponding 
fraction of those with incomes of $7,500 or 
more was one-half. 

Instalment debtors. Most of the personal 
debt outstanding is instalment debt. In 
early 1956, about 45 per cent of all spend- 
ing units reported owing some debt payable 
in regular weekly or monthly instalments. 
This type of debt was reported with greatest 
frequency in the middle or moderately high 
income brackets. It was reported by more 
than one-half of all spending units with in- 
comes between $3,000 and $7,500. Only 
one-third of the spending units with incomes 
below $3,000 and two-fifths of those with 
incomes of $7,500 or more owed instal- 
ment debt. 

The relatively low frequency of instal- 
ment indebtedness of spending units in the 
lower income brackets reflects in part their 
limited ability to service debt. At the other 
extreme, spending units in the higher income 
brackets also use such debt less frequently 
than those in middle income brackets, since 
they can purchase many types of durable 
goods from current income or by drawing 
on accumulated liquid assets. 

Variables other than income are associ- 
ated with the frequency of instalment in- 
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debtedness. These include liquid asset 
holdings, number of income receivers, re- 
gion, race, and age. 

In each income bracket, spending units 
without liquid assets or with small holdings 
reported instalment debt much more fre- 
quently than those with moderate or large 
holdings. Almost six in ten spending units 
without liquid assets reported instalment 
debt, and about seven in ten spending units 
with liquid assets of less than $200 reported 
such debt. The somewhat lower frequency 
of debt among units without liquid assets re- 
flects in part the large proportion of low 
income units in the group. Only three in 
ten spending units with liquid assets of $500 
or more reported instalment debt. 

Spending units with only one earner re- 
ported instalment debt less frequently than 
those with multiple earners. About 40 per 
cent of the spending units with one income 
receiver reported instalment indebtedness as 
compared with 55 per cent for spending 
units with two income receivers. This dif- 
ferential also reflects differences in income, 
family status, and other factors. 

Substantial differences in the use of in- 
stalment credit were evident by race. Al- 
most six in every ten spending units headed 
by Negroes reported instalment debt as com- 
pared with about four in ten units headed 
by whites. In income brackets below 
$3,000 about one-half of the Negro spend- 
ing units reported instalment debt whereas 
less than one-third of the white spending 
units owed such debt. This difference prob- 
ably reflects in part the larger proportion 
of retired persons among the white persons 
in this income group. More frequent credit 
use by Negroes than whites was also evident 
in income brackets of $3,000 or more. 

Variations in the use of consumer instal- 
ment credit by region were also marked. 


Such credit was relatively more frequent in 
the South and West than in the Northeastern 
and North Central areas. Regional differ- 
ences in the proportions of spending units 
that reported debt probably reflect differ- 
ences in income as well as other factors. 

The largest proportion of spending units 
with instalment debt was in the group 
headed by persons between 25 and 34 years 
of age. In this group two in every three had 
such debt. The frequency of indebtedness 
declined steadily as age increased, and only 
one in ten of the spending units headed by 
persons 65 or older reported instalment 
debt. 

Purpose of instalment debt. Most of the 
instalment debt outstanding was incurred in 
connection with purchases of automobiles 
and other goods. About one-tenth of all 
spending units, however, reported instalment 
debt not directly associated with the pur- 
chase of such goods. 

In early 1956 about one-fifth of all 
spending units reported instalment debt out- 
standing on new and used cars. Only about 
one-tenth of the spending units with in- 
comes of less than $3,000 reported automo- 
bile debt, less than half the proportion so 
reporting in the other two income brackets 
shown in Table 2 on page 694. More than 
half of the indebted spending units with in- 
comes below $5,000 reported debts of less 
than $500. Only one-third of the units with 
incomes of $5,000 and over reported debts 
of less than $500, and over one-third re- 
ported debts of $1,000 or more. 

About nine-tenths of the spending units 
that purchased new cars on instalment credit 
last year reported that the original amount 
of debt incurred was $1,000 or more, and 
somewhat less than one-half reported that 
it amounted to $2,000 or more. About 
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TABLE 2 


AMOUNT OF AUTOMOBILE INSTALMENT DEBT 
EarLy 1956* 


[Percentage distribution of spending units] 





1955 money income 
All before taxes 
Amount of debt in- 
come 
groups 





$5,000 
Under | $3,000-| and 
$3,000 | $4,999 | over 





72 





$1,000-—$1 ,999 
$2,000 and over.... 


All cases 100 








1 Includes outstanding debt on new and used automobiles. 


three-fourths of the spending units that 
bought used cars on credit reported original 
debt amounting to less than $1,000. 

Data from independent sources suggest 
that liberalization of credit terms facilitated 
last year’s record volume of sales of new 
automobiles. According to the Survey of 
Consumer Finances, about one-fifth of 
the spending units that incurred debt on new 
automobiles during 1955 reported matur- 
ities of 31-36 months, one-third reported 
maturities of 25-30 months, and two-fifths 
reported maturities of 24 months or less. 
Maturities in excess of 36 months were rare. 

Somewhat less than one-third of all 
spending units reported owing instalment 
debt associated with consumer purchases 
other than automobiles; about one-tenth re- 
ported having two or more such debts. Of 
the spending units that reported nonauto- 
mobile purchase debt, two-thirds reported 
indebtedness of less than $200; few spending 
units owed nonautomobile debts of $500 or 
more. 


About three-fourths of the debts incurred 
for the purchase of consumer goods other 
than automobiles carried original maturities 
of two years or less. Spending units with 
incomes of less than $3,000 tended to have 
debts with somewhat shorter maturities than 
those with higher incomes. This difference 
reflects in part a tendency for spending units 
in lower income brackets to purchase less 
expensive goods relative to the purchases of 
middle and upper income groups. 

About 5 per cent of all spending units 
reported debt for house maintenance and 
repair. Half of all the units that reported 
such debt had incomes of $5,000 and over. 
About four-fifths of the spending units in- 
debted for this purpose reported amounts 
outstanding of less than $500. 

Noninstalment debt. Almost one-fourth of 
all spending units reported noninstalment 
debt, about one-half as many as reported in- 
stalment debt. Noninstalment debt was re- 
ported with less frequency than instalment 
debt by spending units in all income brackets 
except those with incomes below $1,000. 
About one-half of all spending units with 
noninstalment debt reported debt for med- 
ical purposes and about one-fourth reported 
debt for the purpose of purchasing consumer 
goods. The debt outstanding for medical 
purposes was generally small in amount and 
was owed primarily to doctors and dentists. 
Loans for the purpose of making down pay- 
ments on houses were reported infrequently 
but were large in size. 


SOURCES OF CONSUMER BORROWING 


The 1956 Survey for the first time obtained 
detailed information on the sources of con- 


sumer instalment borrowing. For each 
debt, information was obtained identifying 
the lender as one of several types of financial 
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institutions, a retail outlet, or other creditor. 
Separate information for most types of 
major lenders was obtained. Debts to sales 
finance and consumer finance companies, 
however, were combined in the Survey.* 

The relative frequency of borrowing from 
different types of lenders varied with the 
spending unit’s income, occupation, and 
liquid asset holdings. The differentials re- 
flect, in part, policies and procedures of 
lenders, the existence of established relation- 
ships between borrower and lender, the pur- 
pose of the loan, the size of the loan, interest 
and other charges, and the type of security 
required. Many spending units were in- 
debted to two or more types of lenders. 

A larger proportion of spending units with 
instalment debt reported debt to retail out- 
lets than to any other type of lender. More 
than half of the indebted spending units in 
each income bracket below $7,500 reported 
some instalment debt to retail outlets, but 
the proportion declined sharply for incomes 
of $7,500 and above. A substantial propor- 
tion of this debt was owed to department 
stores or mail-order houses and furniture 
or household appliance stores for the pur- 
chase of consumer goods other than auto- 
mobiles. 

About two-thirds of the indebted spending 
units with incomes of $10,000 or more re- 
ported debts to banks as compared with two- 
fifths of those with incomes below that 
amount. Banks were the most important 
source of borrowing for spending units 
headed by persons in the managerial, pro- 
fessional, and businessman groups. Over 
two-thirds of the indebted spending units in 


‘It was believed that consumers could not readily 
distinguish between these two types of institutions. 
Since the length of the questionnaire did not permit 
the detailed questions necessary to make this distinc- 
tion, the reports of these institutions were combined. 


the managerial group reported debts to 
banks. 

Banks account for a larger proportion of 
loans among spending units that have liquid 
assets than among those that do not. Hold- 
ers of liquid assets, particularly bank de- 
posits, are more likely to have established 
banking relations than those without them. 
The size of liquid asset holdings does not 
appear to be significant in this regard. 

Debt was owed to either sales finance or 
consumer finance companies by about one- 
fourth of all spending units. Sales finance 
companies lend primarily in connection with 
purchases of durable goods such as auto- 
mobiles and appliances, while consumer 
finance companies lend for many purposes. 


Lwles COMMITMENTS 


Instalment borrowing results in an increase 
in the consumer’s spendable funds at the 
time of purchase but in most cases involves 
a contractual obligation to repay this debt 
out of future income. Instalment payments 
along with other types of fixed commitments 
have an important influence on the spending 
and saving of consumers and the adjustment 
of their expenditures to changing circum- 
stances. 

Instalment debt payments. Two-thirds of 
the spending units with instalment debt in 
early 1956 had scheduled repayments equal 
to less than 20 per cent of their disposable 
income, and most of the remaining third 
were obligated to make repayments amount- 
ing to between 20 and 40 per cent of their 
income after taxes. In general, the rate of 
repayment in relation to income after taxes 
tended to be higher for instalment debtors 
in the lower income brackets than for those 
in the middle and upper income groups. 
About 5 per cent of the spending units with 
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incomes below $3,000 had debt payments 
amounting to 40 per cent or more of their 
income after taxes. 

Selected regular payments. The 1956 Sur- 
vey of Consumer Finances obtained data on 
housing payments as well as instalment debt 
payments. Housing payments covered in 
the Survey include mortgage payments of 
home-owning spending units and rent paid 
by spending units that do not own their 
homes. These payments do not include 
property taxes and insurance except insofar 
as they are included in mortgage payments, 
nor do they include payments for utilities 
unless included in rent. 

As shown in Table 3, somewhat less than 
three-fourths of all spending units had some 
fixed claims upon their incomes of the types 
covered by the Survey. Spending units that 
did not report fixed commitments may in- 
clude those owning their own home without 
a mortgage, those living with relatives, and 
workers for whom housing is provided. Per- 
sons in these categories may also have no 
fixed commitments associated with instal- 
ment credit. Most of the spending units 
that had fixed commitments made regulur 
payments amounting to less than 40 per 
cent of their income. Large payments in 
relation to income were most frequent in 
income brackets under $3,000. 

Only six-tenths of the spending units with 


TABLE 3 


RELATION OF SELECTED REGULAR PAYMENTS TO 
DISPOSABLE INCOME, EarRLy 19567 


[Percentage distribution of spending units] 





Percentage of 


Payments as a percentage of 
spending units 


disposable income 














1 Selected regular payments include mortgage and rent payments 
and payments on short- and in iate-term debt; disposable in- 
come is total money income less estimated Federal personal income 
tax. 


incomes below $3,000 made payments in 
connection with housing or instalment debt, 
whereas about eight-tenths of those with 
incomes from $3,000 to $10,000 and 
seven-tenths of those with incomes of 
$10,000 or more made such payments. 

Almost 90 per cent of the married couples 
under 45 years of age had fixed commit- 
ments of the type covered in the Survey, and 
about 10 per cent made payments exceeding 
40 per cent of their income after taxes. 
Among single persons 45 or more and older 
married couples without children, only 
slightly more than half had regular commit- 
ments of these types. 


TECHNICAL APPENDIX 


The Survey of Consumer Finances is 
based on a sample of about 3,000 spending 
units out of an estimated population of 54.2 
million spending units. The findings are 
subject to different types of errors which 
arise mainly from three sources: sampling, 
nonresponse, and response. 

Types of errors. Sampling errors relate to 


the degree to which the characteristics of the 
sample may be expected to deviate from 
those of the population as a result of random 
factors. These errors occur because of the 
chance variability in results to be expected 
from one sample to another drawn in like 
fashion from the same population. 
Nonresponse occurs when respondents se- 
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lected for inclusion in the sample do not in 
fact report. Nonresponse arises primarily 
from inability to find the prospective re- 
spondent at home or to persuade him to 
grant an interview and inability of the re- 
spondent to supply the requested informa- 
tion. The magnitude of the error due to this 
cause depends upon the nonresponse rate 
and the extent to which spending units that 
do not respond differ from those that re- 
spond. 

Response errors relate to the extent to 
which information provided by respondents 
differs from “true” information. Errors in 
reporting tend to vary with the nature of the 
question. The answer given by a respondent 
is influenced by his memory of the facts, his 
understanding of the question, his concep- 
tion of what constitutes an “acceptable” an- 
swer, and other factors. 

In addition to the major sources of error 
discussed above, Survey estimates may be 
affected by interviewer errors and errors in 
editing, coding, punching, and tabulating 
the data. The Survey Research Center, 
however, takes great care to avoid errors 
that may arise from any of these sources. 
Interviewers are well trained and in most 
cases experienced. Measures are also taken 
to reduce errors that may arise in the proc- 
essing of data. Since many of the data col- 
lected are related, consistency checks are 
built into data processing, and most large 
errors tend to be detected. 

In assessing the reliability of Survey data, 
the effect on the estimates of errors from all 
sources must be considered. Sampling er- 
rors can be measured and taken into account 
when using the data. Other types of errors 
cannot be so easily quantified. 

Comparison of Survey aggregates with inde- 
pendent estimates. Some approximation of 





the total error in Survey estimates can be 
derived by comparing them with data from 
independent sources. This procedure has 
the obvious limitation that the independent 
data may also be subject to error. More- 
over, to the extent that the two sets of data 
are not strictly comparable in concept and 
coverage, differences will arise apart from 
errors of estimate. Finally, comparisons can 
usually be made only for broad aggregates. 
It should be emphasized that the total error 
in the Survey aggregates inferred from a 
comparison with outside aggregates would 
almost certainly overstate the errors in pro- 
portions and medians, the statistics used 
most frequently in Survey analysis. 

The following table compares the Survey 
of Consumer Finances estimate of aggregate 
instalment debt outstanding in early 1956 
with an estimate for January 31, 1956 


CONSUMER INSTALMENT DEBT 





Estimates based on Survey sample | Estimated 








of spending units! debt 
tes 
on 
Type Average | Samplin Debt lender 
debt error 0 a tes| reports} 
spending average | (in billions! (in billions 
unit debt (in | of dollars); of dollars) 
(in dollars)! dollars)? 














Deb ic cciéconies 290 30 | 15.5 27.8 
Automobile. ..... 160 20 8.9 14.3 
consumer 
purchases...... 70 — £ ta 6.3 
Personal loans... . 40 (4) 2.1 5.5 
Additions and re- 
Si isese2s 44 20 6 1.1 1.6 





1 Debt outstanding, early 1956. 

2 The measures of sampling variability have been computed atfthe 
two sigma level. At this level the chances are 95 out of 100 that 
average instalment debt estimated in the Survey would differ from 
the population average by not more than plus or minus the amounts 
shown in the column. 

3 Debt outstanding, Jan. 31, 1956. 

4 Not available. 


based on lender reports. The estimate based 
on lender reports is prepared by the Federal 
Reserve and published monthly in the BUL- 
LETIN. The level of the aggregate instalment 


debt estimated in this manner by the Federal 
Reserve is established by information derived 
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from comprehensive benchmark data avail- 
able periodically. Current monthly esti- 
mates are extrapolated from the benchmark 
estimates on the basis of sample data. The 
sample of reporting lenders includes both 
financial institutions and retail outlets and 
accounts for a substantial proportion of 
total consumer debt outstanding. 

As the table shows, the Survey estimate of 
instalment debt is about $12 billion below 
the estimate based on lender reports. The 
relationship between the two estimates this 
year, moreover, is similar to that in other 
recent years. 

In comparing the debt aggregates derived 
from the two sources it should be remem- 
bered that both estimates are subject to 
errors. Estimates derived from lender re- 
ports are currently being revised on the 
basis of more recent and comprehensive 
census data. Preliminary information indi- 
cates that auto debt will be lower while other 
consumer purchase debt will be higher than 
the estimates shown in the table. The net 
effect on total instalment debt, however, will 
probably not be great. 

Estimates of instalment debt based on 
lender reports are subject to sampling errors 
during periods between benchmarks. These 
errors, however, cannot be measured since 
the sample is not drawn on a probability 
basis. The possibility of bias (the tendency 
to err in one direction) is greater for the 
lender sample than for the Survey sample 
because respondents are not selected ran- 
domly. Insofar as is known, however, no 
appreciable bias exists in either the bench- 
marks or the samples based on lender re- 
ports. Reporting may also result in some 
error in the lender estimates. Since most 
lenders that report in the sample maintain 
records of debt outstanding, errors associated 
with memory, for example, should be mini- 


mized. The lender, however, may mis- 
classify debt or misreport in some other way. 

While the magnitude of particular types 
of errors in lender data cannot be ascer- 
tained, the total error (plus or minus) in 
extrapolated estimates as measured by com- 
parison with comprehensive census data 
has been within a fairly narrow range. 
Even under assumptions most favorable to 
the Survey, errors in the lender estimates 
could account for only a small proportion of 
the $12 billion discrepancy between the two 
estimates. The explanation for most of the 
difference must be sought elsewhere. 

Differences in coverage and concept. The 
population from which the Survey sample is 
drawn differs from that covered by the lender 
reports in that it excludes members of the 
armed forces living at military reservations, 
residents in hospitals and other institutions, 
and residents in hotels and large boarding 
houses. These groups undoubtedly have 
some instalment debt, probably mainly auto- 
mobile debt, which is included in lender 
reports but excluded from the Survey esti- 
mates. While debt from this source cannot 
be precisely estimated, it probably amounts 
to no more than $1.5 billion. On the other 
hand, Survey data include a small amount of 
debt owed to individuals and other groups 
not included in the lender data. 

With the exception of these differences in 
population coverage, total instalment debt 
is defined on a comparable basis in both sets 
of data. There are some differences in the 
classification of components of the total, 
however, particularly with respect to instal- 
ment cash loans for the purchase of auto- 
mobiles, other consumer goods, and home 
additions and repairs. Such debts are in- 
cluded in the named categories in Survey 
estimates but are classified under “personal 
loans” in the lender estimates. 
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Sampling errors of Survey estimates. The 
sampling errors of average instalment debt 
shown on page 697 vary somewhat with the 
purpose of debt. The error, however, is 
only plus or minus 10 per cent of the aver- 
age of total instalment debt. In general, 
sampling errors account for a relatively 
small proportion of the discrepancy. More- 
over, since sampling errors are equally likely 
to result in discrepancies in either direction 
they would not account for the persistent 
understatement in recent years of Survey 
estimates of aggregate instalment debt rela- 
tive to those based on lender reports. 

Aggregate debt is estimated by multiply- 
ing the Survey estimate of average debt per 
spending unit by the Survey estimate of total 
number of spending units. The number of 
spending units is developed from a Bureau 
of the Census estimate of “occupied dwell- 
ing units” and a Survey estimate of the aver- 
age number of spending units per dwelling 
unit. Thus, in addition to sampling errors 


of average debt per spending unit, estimates 
of aggregate debt are subject to sampling 
errors affecting the estimate of the number 


of spending units. These include both pos- 
sible errors in the Survey estimates of the 
average number of spending units per occu- 
pied dwelling unit, and any errors in the 
Census Bureau estimate of occupied dwell- 
ing units. 

Nonresponse errors. Nonresponse may in- 
fluence the representativeness of the sample 
and result in biased estimates, especially if 
a large proportion of spending units in the 
sample fail to respond. In the Survey of 
Consumer Finances, interviews are generally 
obtained from about 85 to 90 per cent of all 
spending units resident in the dwelling units 
chosen for the sample. The nonresponse 
rate is somewhat higher in metropolitan than 
in rural areas and in upper income segments 


than in lower income segments. In tabu- 
lating data, weights applicable to the major 
groups of spending units are varied to take 
into account differential rates of response. 
This adjustment of weights for nonresponse, 
however, is based on the assumption that 
members of a weight group tend to resemble 
each other. If a larger proportion of non- 
respondents than of respondents were in- 
debted or had debts of large amounts, Survey 
debt aggregates would be understated. In 
view of the relatively low nonresponse rate, 
however, spending units that did not respond 
would have to be vastly different with respect 
to instalment indebtedness to account for a 
very large proportion of the discrepancy be- 
tween the Survey and lender debt estimates. 

Response errors in the Survey. Respondents 
reporting debt in the Survey could presum- 
ably either overstate or understate the 
amount outstanding and probably do both. 
The consistent understatement of Survey 
debt estimates relative to those based on 
lender reports suggests a tendency toward 
systematic understatement of debt by re- 
spondents. Consideration of other major 
sources of error indicates that in total they 
probably account for only a small propor- 
tion of the discrepancy between Survey esti- 
mates and those based on lender reports. 
It is possible, therefore, that inaccurate re- 
porting of debts by consumers accounts for 
a large part of the error in Survey debt esti- 
mates. 

In the 1956 Survey detailed information 
was obtained from respondents on the 
sources of borrowing. The purposes of 
the detailed questioning were (1) to help 
the respondent to recall some debts by re- 
ferring specifically to each type of lender, 
and (2) to permit a reconciliation of debt 
by type of lender and by purpose with the 
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data based on lender reports. The compari- 
son shows that the understatement of Survey 
debt data was general rather than concen- 
trated in terms of debt owed for a particular 
purpose or to a particular type of lender. 

Understatement of debt by respondents 
in the Survey could arise in a number of 
ways. Some of the possible causes of under- 
statement are: 

(1) The respondent, who is usually the 
head of the spending unit, may report on all 
types of debt that he owes but understate the 
total amount. This understatement may be 
unintentional or may reflect the respond- 
ent’s unwillingness to admit being heavily 
indebted. A general feeling toward “over- 
indebtedness” as an indication of improvi- 
dence may well produce a downward bias 
in Survey debt estimates. 

(2) Small debts may not be recalled or 
may be regarded as too inconsequential to 
report. 

(3) Debt owed by other members of the 
spending unit may be unknown to the re- 
spondent and, therefore, not reported. 

(4) The respondent, though indebted, 
may fail to report consumer debt. This 
failure may result either from an unwilling- 
ness to admit to debtor status or from a 
misunderstanding of the questions. 

The extent to which the understatement 


APPROXIMATE SAMPLING ERRORS OF SURVEY FINDINGS 


The chances are 95 in 100 that the value being estimated lies within 
a range equal to the reported percentage plus or minus the number 
of percentage points shown below. 





Number of interviews 
Reported 
percentage 





1,000} 700 500 300 























! Approximate size of sample, 1952-56. 


SAMPLING ERRORS OF DIFFERENCES‘ 


Differences required for significance (95 per cent probability) in 
comparisons of percentages derived from successive Surveys of Con- 
a Finances and from two different sub-groups of the same 

urvey. 





Size of sample or group 
Size of sample 
or group 





200 | 300 | 500 | 700 1,000 3,00: 








For percentages from about 35 per cent 
to 65 per cent 








For percentages around 20 per cent and 
80 per cent 








For percentages around 10 per cent and 
90 per cent 








percentages around 5 per cent and 
95 per cent 














1 The sampling error does not measure the actual error that is 
involved in specific Survey measurements. It shows that—except 
for nonsampling errors, errors in reporting, in interpretation, etc.— 
differences larger than those found in the table will arise by chance 
in only 5 cases in 100. 

2 Approximate size of annual Survey sample, 1952-56. 
of debt is due to the failure of the respondent 
to report any debt and the extent to which 
it is due to an understatement of the number 
or amount of his loans is not known. As is 
shown by the table on page 697, a large part 
of the discrepancy appears to be accounted 
for by consumer goods other than auto- 
mobiles and personal loans. These are areas 
in which memory error, misunderstanding 
of the scope of the questions, and lack of 


information on debts held by other members 
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of the spending unit may be important. 
The failure to report the existence of debt 
when some was owed would affect the Sur- 
vey distributions showing the proportion of 
spending units with debts and with debts of 
various types. Understatement of debt 
would affect primarily distributions of spend- 
ing units by amounts of indebtedness. 
Survey estimates of aggregate repayments 
on instalment debt are also low relative to 
those estimated on the basis of lender re- 
ports. The relationship between the two 
estimates is about the same for aggregate 
repayments as for debt. The Survey distribu- 
tional data making use of instalment debt 
payments data, therefore, may be subject to 
the same types of errors as the debt data. 


Sampling errors of percentages based on 
Survey information are given in the tables 
on page 700. The estimates reflect ex- 
tensive computations of data from the 
1953 and 1954 Surveys of Consumer Fi- 
nances. These generalized tables are based 
on computation of sampling errors for many 
specific statistics. They are conservative 
rather than average values; the sampling 
errors of many types of Survey data are 
smaller than the values in the tables. 

A discussion of the factors affecting sam- 
pling errors in the Survey of Consumer Fi- 
nances is available on request from the 
Division of Research and Statistics, Board 
of Governors of the Federal Reserve System, 
Washington 25, D. C. 





SUPPLEMENTARY TABLE | 


PERSONAL DEBT OF SPENDING UNITS AND FAMILY UNITs, EARLY 1956 


[Percentage distribution of units within groups] 





1955 money income before taxes 


Amount of personal debt! 





$100- $200- $500- 
$1-$99 $199 $499 $999 


$1,000 
and over 





Spending units2 
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! Personal debt includes all short- and intermediate-term consumer 
= other than charge accounts; excludes mortgage debt and business 

ebt. 

2A spending unit includes all persons living in the same dwelling 
and related by blood, marriage, or adoption, who pool their incomes 


to meet major expenses. Single-person spending units are included. 

3 A family unit includes all persons living in the same dwelling 
who are related by blood, marriage, or adoption. Single-person 
families are included. 
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SUPPLEMENTARY TABLE 2 


Type OF DEBT WITHIN SPECIFIED Groups, EarLy 1956 


[Percentage distribution of spending units] 





| 
Personal debt only2 

M Both | 
ortgage | mortgage | | 
~ oon aE debt. | and | Both in- ; 
only personal | stalment | Instal- Nonin- 
debt! and non- ment stalment 
linstalment 





Group characteristic 











All spending units 





1955 money income before taxes: 


NN DONA QAwW 
whONUNwO~l 
PUWDARAO—-N 


Occupation of head of spending unit: 
Professional and semiprofessional...... . 
Managerial 
Self-employed 
Clerical and sales 
Skilled and semiskilled 
Unskilled and*service 
Farm operator..... 


DOROUADUY 


—whhwaARD 


Other}. ... 


Family status :4 
Single: 
Age 18-44... 
Age 45 and over 437 
Married: 
Age 18~44, no children under 18.... 215 
Age 18-44, children under 18....... 931 
Age 45 and over, no children under | 617 
Age 45 and over, children under 18. 309 
212 


Arm —w AN 














1 Personal debt referred to in this column may be either instalment and divorced persons without children. Married spending units 
or noninstalment debt, or both. , include only those in which both husband and wife are present. 

2 For definition of personal debt, see Supplementary Table 1, “Other” spending units include various combinations of adults and 
note 1. children that do not fall in either single or married group, and spend- 

3 Includes spending units headed by protective service workers, ing units for which family status data were not ascertained. Age 
unemployed persons, students, and housewives. refers to head of spending unit. 

4 Single spending units include unmarried, widowed, separated, 


AMAMwMRMMO DPD 


SUPPLEMENTARY TABLE 3 


PERSONAL Dest By Liguip AssET GROUPS WITHIN INCOME GrRouPS, EARLY 1956’ 


[Percentage distribution of spending units) 





Amount of personal debt 





Income and liquid assets? } 
$1-$99 $100- | $200- $500—- 
| $199 $499 $999 


| 
| 
| 





All spending units 100 54 


Income under $3,000 and liquid assets of: 
100 | 60 
100 } $2 
100 17 


100 | 82 
100 | 14 
100 ee 


100 84 4 | 33 37 
100 82 4 18 34 
100 | 43 a | fe | 10 14 


1 For definition of personal debt, see Supplementary Table 1, checking accounts, savings accounts in banks, postal savings, and 
note 1; personal debt and liquid assets as of time of interview, income shares in savings and loan associations and credit unions; currency 
before taxes in preceding year. is excluded. 

2 Liquid assets include all types of U. S. Government bonds, 

















CONSUMER INDEBTEDNESS 





SUPPLEMENTARY TABLE 4 
PERSONAL Dest-Liguip ASSET RELATION WITHIN INCOME Groups, EaRLy 1956° 


[Percentage distribution of spending units] 





1955 money income before taxes 
All 
spending 
units 





Relation 
$10,000 


$5 ,000- 
and over 


$7,499 


$7 , 500- 


$3 ,000- 
$9,999 


$3,999 


$4 ,000- 
$4,999 














Some personal debt: 
Liquid assets greater than or equal to 

personal debt 
Liquid assets less than personal debt. ... 

No liquid assets 





21 
25 
18 


No personal debt: 32 47 


4 | @® 
100 
277 








100 
407 





3,014 261 | 703 








note 2. Personal debt and liquid assets as of time of interview, 


income for preceding year. 
2 No cases reported or less than one-half of | per cent. 


1 For definition of personal debt, se: Supplementary Table 1, 
note |; for types of liquid assets included, see Supplementary Table 3, 
SUPPLEMENTARY TABLE 5 


PURPOSE OF NONINSTALMENT DEBT WITHIN INCOME Groups, EARLY 1956* 


[Percentage distribution of spending units] 





| 


Purpose of debt 





Down- | 
payment ° 
jn Other} 


house 


Additions 
and 
repairs to 
house 


No 
debt Automobile 
purchase 


All 
cases 


Number 
of cases 


1955 money income 
before taxes 


Purchase 
of durables 
and 
| other goods 

} 


| 
| 


| Medical 
services 





—mNMNNAWWN Ww 
NK sUwUebN Ww 
NNNNNKKN tN 
CSCHhaUAODAU BW 


— 

















| 
| 
| 
| 
| 
| 








! Excludes charge accounts, instalment debt, mortgage debt, and 
business debt. 

2 Distribution of spending units by purpose of debt may excsed 
total percentage indebted because some spending units were in debt 
for more than one purpose. 


3 Includes travel, education, taxes, emergencies (not medical), 
consolidation of debt, and other purposes; also includes the | per 
cent of cases in which purpose was not ascertained. 

4 No cases reported or less than one-half of | per cent. 

SUPPLEMENTARY TABLE 6 
INSTALMENT DEBT WITHIN INCOME Groups, EARLY 1956" 


[Percentage distribution of spending units] 





Amount of instalment debt 


1955 money income before taxes 


Number | 
of cases 


All 
cases 


No 


Some 
debt 





$100- 
$199 


$200- 
$499 


$500-— 
$999 


$1,000 
and over 





$7,500-$9,999 
$10,000 and over 








| 
| 





NAaAwoooonssa ~ 








eo 


SN = DAOoOwWe 








! Excludes charge accounts, single-payment loans, mortgage debt, and business debt. 
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SUPPLEMENTARY TABLE 7 


CHARACTERISTICS OF SPENDING UNITS WITH INSTALMENT Dest, Earty 19567 
[Percentage distribution of spending units within groups] 





Group characteristic pm a __ Group characteristic 





Liquid assets :2 

Ze 43 57 
32 68 
46 54 
73 27 


60 40 
45 55 
42 58 


57 43 
41 59 


























1 Excludes charge accounts, single-payment loans, mortgage debt, England, the Middle Atlantic States, and Delaware; North Central 
and business debt. includes West North Central and East North Central States; South 
2 For types of liquid assets included, see Supplementary Table 3, includes East South Central, West South Central, and South Atlantic 
note 2, States other than Delaware; West includes Mountain and Pacific 
3 Survey regions are defined as follows: North East includes New Coast States. 


SUPPLEMENTARY TABLE 8 
INSTALMENT PAYMENTS IN RELATION TO DISPOSABLE INCOME WITHIN SPECIFIED Groups, EARLY 1956°* 


[Percentage distribution of spending units] 





Payments as a percentage of disposable income 





Group characteristic 
1-9 10-19 20-39 40 and 


over 





N 


All spending units 


1955 money income before taxes: 





-_~saA 
SOL a wo 
NNNNNNKLY 


$10,000 and over 


Family status:3 
Single 


Age 45 and over 437 
Married: 
Age 18-44, no children under 18 215 
Age 18-44, children under 18 931 
Age 45 and over, no children under 18. 617 
Age 45 and over, children under 18... rd 





Liquid assets:4 


816 
1,519 




















| 
| 
| 
679 
| 
| 





1 Annual rate of payments at time of interview; income after 3 For definition of family status groups, see Supplementary Table 
taxes in preceding year. 2, note 4. 
2 No cases reported or less than one-half of 1 per cent. 4 For types of liquid assets included, see Supplementary Table 3, 
note 2. 





CONSUMER INDEBTEDNESS 





SUPPLEMENTARY TABLE 9 


INSTALMENT DEBT WITHIN SPECIFIED GROUPS BY TYPE OF CREDITOR, EarLy 1956' 
[Percentage distribution of spending units] 





Type of creditor 





Group characteristic 
Credit | Retail 
union 5 | outlet® 





All spending units 


1955 money income before taxes: 


~ 
~ 
— 


—NNN—we— 





Occupation of head of spending unit: 
Professional and semiprofessional 
Managerial 
Self-employed 
Clerical and sales 
Skilled and semiskilled 
Unskilled and service 
Farm operator 


wt aUweUw 
-_~ 
> 
ome SS eae om tgp oe ome KZ 
ji -~ 
“ = ~- 
Fenn sn=— 
> 


Other? 


Liquid assets:10° 
Ze 


“aa 
—Slren 

= 
NI wwe 


=~ 
EF 
~ 
= 
°° 
ieee 


Family status:!! 

Single: 
Age 18-44 
Age 45 and over 

Married: 
Age 18-44, no children under 18 
Age 18-44, children under 18 
Age 45 and over, no children under 18 
Age 45 and over, children under 18... 


a 
~ 
~ 



































1 Excludes charge accounts, single-payment loans, mortgage debt, 7 Includes insurance companies (policy loans), relatives and other 
and business debt. private individuals, doctors, dentists, hospitals, and miscellaneous 
2 Distribution of spending units by type of creditor may exceed creditors. 
total percentage indebted because some spending units were in debt 8 No cases reported or less than one-half of 1 per cent. 
to more than one type of creditor. 9 Includes spending units headed by protective service workers, 
3 Includes commercial and mutual savings banks. unemployed persons, students, and housewives. 
4 Includes sales finance and consumer finance companies. 10 For types of liquid assets included, see Supplementary Table 3, 
5 Includes credit unions and employee loan funds. note 2. 
6 Includes department stores, mail-order houses, furniture and 11 For definition of family status groups, see Supplementary Table 2, 
appliance stores, clothing, jewelry, and other retail stores. note 4. 
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SUPPLEMENTARY TABLE 10 
SELECTED REGULAR PAYMENTS IN RELATION TO DisPOSABLE INCOME WITHIN SPECIFIED Groups, EarRLy 1956’ 


[Percentage distribution of spending units ] 





| 

Regular payments as a percentage of disposable income2 

Number | 
of 





| | | 


Group characteristic 
cases Zero 1-9 10-19 | 20-39 ar Not ascer- 


ver tained 








ns osc cunsarnsbecccescrcnneesdvoedees 


1955 money income before taxes: 


wn OnnowoNn 
NNAUWSUN— 


Ne 


Occupation of head of spending unit: 
Professional and semiprofessional 
Managerial 
Self-employed 
EE a ena dis vc peas ocobanederseedeense 
Skilled and semiskilled 
Unskilled and service 
Farm operator 


Other} 


DAPnNKOAwwnh 
We CwwWNwe 


Family status:4 
Single: | 
Age 18-44.... 293 | 
Age 45 and over 437 | 


Married: 
Age 18-44, no children under 18 215 
Age 18-44, children under 18 931 
Age 45 and over, no children under 18 617 
Age 45 and over, children under 18 +14 

21 


| | 
1 Selected regular payments ir>lude mortgage and rent payments 3 Includes spending units headed by protective service workers. 


and payments on short- and intermediate-term debt. unemployed persons, students, and housewives. 
2 Annual rate of payments at time of interview; income after taxes 4 For definition of family status groups, see Supplementary Tabi~ 


in preceding year. 2, note 4. 





























Law Department 


Administrative interpretations, new regulations, and similar material 

















Purchase of Government Obligations 
by Federal Reserve Banks 


By Act of Congress approved June 25, 1956 
(Public Law 622, 84th Congress), the authority 
of the Federal Reserve Banks under section 14(b) 
of the Federal Reserve Act to purchase and 
sell direct or fully guaranteed obligations of 
the United States directly from or to the United 
States, which would have expired on June 30, 
1956, was extended until June 30, 1958. The 
text of the Act is as follows: 


AN ACT 


To amend section 14 (b) of the Federal Reserve Act, so as 
to extend for two additional years the authority of Federal 
Reserve banks to purchase United States obligations directly 
from the Treasury. 


Be it enacted by the Senate and House of Rep- 
resentatives of the United States of America in 


Congress assembled, That section 14 (b) of the 
Federal Reserve Act, as amended (U. S. C., 1952 
edition, supp. II, title 12, sec. 355), is amended 
by striking out “July 1, 1956” and inserting in 
lieu thereof “July 1, 1958” and by striking out 
“June 30, 1956” and inserting in lieu thereof 
“June 30, 1958”. 


Approved June 25, 1956. 


Amendments to Defense Production Act 


The Defense Production Act of 1950, section 
301 of which is the basis for guarantees of loans 
for defense production, which would have ex- 
pired June 30, 1956, was amended and con- 
tinued in force until the close of June 30, 1958, 
by Act of June 29, 1956 (Public Law 632, 84th 
Congress). 




















Current Events and Announcements 

















FEDERAL RESERVE MEETINGS 


Meetings of the Federal Open Market Committee 
were held in Washington on June 26 and July 
17, 1956. 


RESIGNATION OF MR. SPROUL AS PRESIDENT OF THE 
FEDERAL RESERVE BANK OF NEW YORK AND AP- 
POINTMENT OF MR. HAYES AS HIS SUCCESSOR 
Effective as of June 30, 1956, Mr. Allan Sproul re- 
signed as President of the Federal Reserve Bank of 
New York. He had served as an officer of the Bank 
since joining its staff on March 1, 1930, and as 
President since January 1, 1941. Formerly he 
had served with the Federal Reserve Bank of San 
Francisco for ten years. 

Effective August 1, 1956, Mr. Alfred Hayes was 
appointed President of the Federal Reserve Bank 
of New York to succeed Mr. Sproul. Mr. Hayes 
has been engaged in banking activities since 1933 
and since 1949 he has been serving as the Vice 
President in charge of the Foreign Department 
of the New York Trust Company. 


RETIREMENT OF MR. YOUNG AS PRESIDENT OF THE 
FEDERAL RESERVE BANK OF CHICAGO AND AP- 
POINTMENT OF MR. ALLEN AS HIS SUCCESSOR 
Effective March 1, 1956, Mr. C. S. Young retired 
as President of the Federal Reserve Bank of Chi- 
cago. Mr. Young was employed by the Federal 
Reserve Bank in 1921 and had served as an officer 
since 1930. He had been serving as President 
since March 1, 1941. 

Effective October 1, 1956, Mr. Carl E. Allen, 
President of Campbell, Wyant and Cannon Foun- 
dry Company, Muskegon, Michigan, a division of 


Textron Inc., was appointed President of the Fed- 
eral Reserve Bank of Chicago to succeed Mr. 
Young. Mr. Allen has been serving as a Class C 
director and Deputy Chairman at the Federal Re- 
serve Bank of Chicago since January 1, 1956. 
Prior to becoming President of Campbell, Wyant 
and Cannon Foundry Company in 1950, he had 
been associated with the National City Bank of 
New York in various capacities for about 24 years. 


ADMISSION OF STATE BANK TO MEMBERSHIP IN THE 
FEDERAL RESERVE SYSTEM 

The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period May 16, 1956 to June 15, 1956: 


Florida 


North Miami Beach _... Peoples Bank of North 


Miami Beach 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 
Semiannually Issue 
- Banking offices: 
Analysis of changes in number of... . 
On, and not on, Federal Reserve Par 
List, number of 


Stock Exchange firms, detailed debit and 
credit balances Mar. 1956 


Feb. 1956 


178-179 
510-518 


519 
Banks and branches, number of, by class 
and State 
ratios, member banks 


Banking and monetary statistics, 1955. . {Mey 1956 
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Over-all economic activity in June was main- 
tained at record levels. Industrial production and 
construction activity were close to earlier highs, 
retail sales continued in record volume, and em- 
ployment and incomes rose somewhat further. 
Average wholesale prices of commodities contin- 
ued close to the May level in June and early July, 
following a steady rise earlier this year. The July 
1 forecast indicated smaller farm crop production 
this year. Bank loans expanded further. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of in- 
dustrial production in June was 141 per cent of 
the 1947-49 average, compared with 142 in May, 
143 in April, and 141 in March. Steel production 
declined somewhat further in June, partly reflect- 
ing curtailments in the closing days of the month 
as agreement was not reached on a new labor 
contract. Most steel mills were shut down be- 
ginning July 1, and steel output dropped to 13 
per cent of capacity in early July as compared with 
93 per cent in June. The cut in iron and steel 
output and related curtailments in iron ore and 
coal mining have apparently reduced the rate of 
total industrial production in early July by about 
4 per cent. 

Activity in producers’ equipment and build- 
INDUSTRIAL PRODUCTION 


1947.49*100 
f 180 





TOTAL +o} 


























+ 120 
\ NONDURABLE 
jie MANUFACTURES 
: - ~ Wo 
wl WO Ly | J J 
19531954 19551956 19531954 SS 19S 


Federal Reserve indexes, seasonally adjusted. Monthly 


figures, latest shown are for June. 


National Summary of Business Conditions 


Released for publication July 16 
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ing materials industries expanded somewhat fur- 
ther in June. Auto output was maintained at the 
reduced May rate and production of household 
durable goods changed little. Activity in the 
textile, rubber, and leather products industries de- 
clined somewhat further in June, while output of 
apparel, chemicals, and most other nondurable 
goods was maintained or increased slightly. 


CONSTRUCTION 


Outlays for new construction in June were at 
a seasonally adjusted annual rate of $43.9 bil- 
lion, close to the record May total. Value of con- 
tract awards declined as residential awards showed 
a considerable drop from the exceptionally high 
level of the three previous months; contracts 
awarded for all other types of construction, how- 
ever, continued large. Private housing starts de- 
clined slightly more than usual in June and were 
at a seasonally adjusted annual rate of close to 
1.1 million units. 


EMPLOYMENT 


Seasonally adjusted employment in nonagri- 
cultural establishments rose slightly in June to a 
new peak of 51.4 million, with employment in 
construction, finance, service, and State and local 
government activities reaching new highs and man- 
ufacturing showing some further decline. Aver- 
age hourly earnings at factories rose 2 cents to a 
new peak of $1.98. Unemployment rose season- 
ally to 2.9 million, reflecting mainly the influx of 
student job seekers, and at this level was 250,000 
higher than a year earlier. 


DISTRIBUTION 


Total retail sales in June remained at their ad- 
vanced May rate, after seasonal adjustment, and 
were about 4 per cent above a year ago. Sales at de- 
partment stores rose slightly in June and early 
July. With new car sales holding somewhat 
above the April-May rate, dealer stocks declined 
15 per cent further in June to a level only 3 per 
cent above a year earlier. Used car stocks, al- 
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ready down from last year, were reduced further 
in June. 
COMMODITY PRICES 


Average wholesale commodity prices changed 
little from mid-June to mid-July. Average farm 
product prices continued close to the increased 
level reached in early June, as moderate decreases 
in livestock, wheat, and oilseeds were about offset 
by sharp advances in fruits and vegetables. Prices 
of industrial commodities also changed little. Cop- 
per and products declined further, but rubber and 
hides rose somewhat, and some petroleum prod- 
ucts and consumer goods were advanced. Steel 
prices were raised substantially in early July by 
several of the steel companies continuing in opera- 
tion during the work stoppage. 


BANK CREDIT AND RESERVES 


Total loans and investments at banks in lead- 
ing cities increased sharply around mid-June when 
business loans and bank holdings of U. S. Gov- 
ernment securities rose, reflecting mainly custom- 
ers’ needs for funds to meet June 15 income tax 
payments. In late June and early July, total bank 
credit declined somewhat. Business loans at city 
banks rose more than $1 billion during June and 
early July, with increased borrowing in practically 
RETAIL TRADE 


1947-49-100 
TOTAL RETAIL SALES 





— 19 


4 140 


WA4i 





DEPARTMENT STORES 


eer eeee i = esis 100 


1952 1953 1954 1955 1956 
Federal Reserve indexes, seasonally adjusted; retail sales based 


euereeewees SUeeeeeee ees SSUTT OT ECCeS Fel 





on Department of Commerce data. Monthly figures; latest 
shown for sales are June, and for stocks, May. 


all lines. Real estate and consumer loans con- 
tinued to expand. 

Between mid-June and mid-July, average bor- 
rowings from the Federal Reserve declined to 
around $750 million and excess reserves rose 
to about $600 million. System holdings of VU. S. 
Government securities increased over $150 mil- 
lion between mid-June and July 11. Expansion in 
Reserve Bank float also supplied reserves to banks 
but a seasonal outflow of currency into circula- 
tion absorbed funds. 


SECURITY MARKETS 


Except for a sharp but unsustained rise in late 
June, yields on short-term Treasury securities 
moved lower from mid-June to mid-July. Rates 
on commercial and finance company paper were 
also adjusted downwards. Yields on intermediate- 
term Government issues, on the other hand, fluc- 
tuated rather widely above mid-June levels. Yields 
on the longest term Treasury bonds changed little. 
Yields on State and local government bonds in- 
creased during late June and early July, while 
yields on corporate bonds were relatively stable. 
Common stock prices rose and in mid-July were 
close to the early May highs. 


INTEREST RATES 


Per cent 





F. R. BANK 
DISCOUNT RATE 
New York 


TREASURY BILLS 





| ° 
1952 1955 w56 
Weekly average market yields for long-term U. S. Govern- 
ment 2% per cent bonds and for longest Treasury bills; latest 
shown are for week ending July 4. 




















Financial and Business Statistics 








* United States * 
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Tables on the following pages include the prin- 
cipal statistics of current significance relaung to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board's publication, 
Banking and Monetary Statistics. 




















MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


Wednesday figures, 1949-1950, weekly averages of daily figures, 1951- Billions of ny 
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| FEDERAL RESERVE FLOAT | 
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Latest averages shown are for week ending June 27. See p. 713. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars) 





Reserve Bank credit outstanding 
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For other footnotes see following page. 





BANK RESERVES AND RELATED ITEMS 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED [ITEMS—Continued 
[In millions of dollars) 





Reserve Bank credit outstanding 





U. 8. Govt. securities 
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Apr. 2) 21,741 
Apr. 123 , 360) 5 21,741 
Apr. 21,742 
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307; 1,082)18, 690} 
309; 1,081/18,735 
313) 1,074|18,487 


375| 983/18,661 
322; 979/18,617 
312} 979/18,477 
310; 983/18,334 
492} 983)18,215 


June 435 297 982/18 ,469 
June J ‘ 2 " 283 981,18, 789) 
June a | e . 326 283; 1,000 18,933 
June ; 30, 530 576 293/ 290) 1,001|18, 560 
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? Preliminary. : separately in this table, but are given for end-of-month and Wednesday 
1 Includes industrial loans and acceptances; these items are not shown dates in subsequent tables on Federal Reserve Banks. 
2 These figures are estimated. 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
{Averages of daily figures. In millions of dollars) 





Re- 
serve 
seake 





Total reserves held: 
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1956—May 16 1956—May 16 
May 23. May 23 
May 30.. 
June 6.. 
June 13.. 
June 20.... 
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Week ending: 
1956—May 16.......... 
May 23.. 

May 30.. 
June 6.. 
June 13.. 


1956— May 
May 
May 
June 
June 
June 
June 
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Free reserves:2 4 





Deposits: 


Gross demand depesits: 
Total 112,672 
Interbank 12,208 
100 , 465 
Net demand deposits}. ..] 98,170 38,037 
Time deposits 39,772 16,056 
Demand balances due 
from domestic banks...] 6,096 1,905 




















1956—May 
Gross demand deposits: May 2 

Total 44,796 May 

Interbank... . yi 5,840 June 

Other $ . " June 

Net demand deposits}... 38,334 June 

Time deposits 40,829 16,510 June 
Demand balances due 
from domestic banks... 1,902 






































» Preliminary. 3 Demand deposits subject to reserve requiremen' i e., gross demand 
1 Averages of daily closing figures for reserves and borrowings and of deposts minus cash tems feported asin proces of collection and demand 
daily opening for other items, inasmuch as reserves required are due from domestic banks. 
based on at of business. 4 Free reserves are excess reserves less borrowings. 

2 Weekly figures uired, excess, and free reserves of all member 
banks and of country are estimates. 








FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 
partnerships, or corpora- 





Advances secured by Government 
obligations and discounts of and 
advances secured by eligible paper 


Federal Reserve Bank 
(Secs. 13 and 13a)! 


Erersnrees 

secu y 

ae obligations of the U. S. 
. ast par. Sec. 13) 





Rate on In effect Previous 
June 30 rate 


Previous 


In effect 
i rate 
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1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 
[Per cent per annum) 


ances and of agricultural paper may have maturities not exceeding 6 
months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 


under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits} 





Rate 





24% 
1 


1 
1 
1% 
2 


4 
1% 
2 


2 
2 


2% 
2% 














1 Under Secs. 13 and 13a, as described in table above. 
2 Preferential rate for advances by Govt. 
or callable in 1 or less in effect during the 
. 24, 1946. rate of 1 per cent was contin 
secured by eligible paper. 


ma 
et mse 
for discounts of and 


MARGIN REQUIREMENTS! 




















Net demand deposits! 





Central 
reserve 


banks 


Reserve 


banks 





1917—June 21...... ef 13 
1936—Aug. 16.......-. 
1937—Mar. 1.....++- 

May 1........ 


1938—Apr. 16........ 


195i—Jan. 11, 16°.... 
Jan. 25, Feb. 1°. 


1953—July 1, 9°.... 


1954—June 16, 24*.... 
July 29, Aug. 1°, 


In effect July 1, 1956. . 


Present statutory re- 
quirements: 
Minimum 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday 





1956 J one f 


+ 
June 20 | June 13 June 6 May 30 June May June 








Gol eeee 20 , 269 , 389/20 , 270 , 239/20, 270 , 241 |20, 273 , 986/20 , 249 , 988/20, 265 , 391/20, 249 987/20, 156, 101 
—- fund for F. R. notes. 839,331) 841,067) 843,132) 831,538) 834,859) 843,331 834,859, 837,567 


Total gold certificate reserves... . 21 , 108 , 720/21 , 111, 306/21, 113, 373/21 , 105, 524/21 ,084, 847/21 , 108 , 722 21,084, 846 20,993 , 668 


F. R. notes of other Banks... 266,631! 278,403) 259,303) 254,347) 249,353) 241,478) 239,419) 173,778 
Other cash 349,653) 358,935) 343,880) 342,774) 356,091 364,812) 353,076] 338,642 
Discounts and advances: 


For member banks 537 , 366 751,578 680 , 986 489 663 572,690 232,232) 1,160,025 74,591 
For nonmember banks, etc............+++++0+ ana 15,000) 4,000 $3,333 
Industrial loans 2 876 931 923 460 
B ht outright . 15,902 16,435 














1 od 





0S. pst outright: 
ught outright: | | 

Bills 603,270} 603,270, ne 471,970 
10,932, 699 10,932, 699 10,932,699 10.932, 699,10, 932, i330 i 10,932, 699| 8,273,775 
9,153,913) 9,153,913) 9,153, 913| 9°153.913 9/153. 913! 9,153,913) 9,153,913)11,645,837 
2;801, 730) 2'801:750, 2,801,750, 2'go1- 750, 2: 801 750, 2,801, 750| 2:801,750| 2.801.750 


Total bought outright 123,491, 632 23,491, o 23,491,632 23 491 632/23 , 360, 332,23 , 712, 332/23 , 360, 332/23, 553,812 
Held under repurchase agreement 29/900) 20: 300) 34 ;900| 45,400 113,400 53,500 


Total U. S. Government securities 123 , 521, 532/23 ,491 , 632,23, 491 ,632;23 $11 932/23, 395, 232)23, 757, 732)23,473, 732 23,607,312 
Total loans and securities....... 24, 076,373, 24, 259, 207, 24,204,451 24,022, 953/23, 985,291 24,009 , 338/24, 651, 132 23,751,624 
22) 2 22) 22) 22 22! 22 22 

ae ws 780 6,434,997, 4, = 695 4, 138, 66 4,220,491! 4,706,794) 4,190,376) 4,209,677 
7,725; 67 , 549 623. 66,622 67,800 66, 584 57,106 
213" 714) 205, 055) 213° ‘Sta 206. 697 195,016 217,951 198 ,032 141,185 


51,115, 618|52, 715,474) SI, 163 , 664/50, 149 , 566/50, 157,733 50,716, 917)50, 783, 487/49 , 665, 702 






































ss shit idles 174,035 6, 194, 7165126, 164, 998|26, 111, 720|26 , 367, 109/26, 167 , 514/25 ,867 ,600 
j'8, 559, 565 18,932, 566) 18,789 005/18 468 , 504/18, 214, 634/18, 442,853|18,773, 171/18 ,065 ,674 
50 746,326, 360,018) 435,191 434,202) 522,403 2 ,473 
: 325,523) 343,572) 317,275| 295,534) 296,698 306,646) 374,037 

290,114) 283,127) 282,955) 296,561 492,317; 313,442; 308,518) 448,169 
19,718 626/20, 287 , 542/19, 775, 550/19, 517, 531|19, 436, 687|19, 575, 396|19 , 903 , 589/19, 268, 353 


Deferred availability cash items... . 3,906,218) 4,980,940) 3,929,454) 3,211, 361| 3,364,574) 3,496,753) 3,464,323) 3,359,871 
Other liabilities and accrued dividends!..... esiehe’ 23, 598 22,621 21,981 22,109 20, 786 15,164 22,000 11,958 


Total liabilities.......... covcces Coecccccece 49 , 856, 927/51, 465, 138/49, 921. 750/48 915 999/48 933 , 767/49, 454, 422/49 , 557, 426/48 , 507 , 782 














Capital paid in.............. eeccces eeecececccere 315,611 315,472) 315,184, 314,967; 314,695 315,742 314,697 
Surplus (Section 7) 693,612) 693,612) 693,612) 693,612) 693,612) 693,612 
Surplus (Section 13b) 27,543 27,543 27,543 27,543 27, 543 27,543 
Other capital accounts........ Ceccccccecccccovers 221,925} 213,709} 205,575 197,445 188,116; 225,598 190 , 209 174, 297 





Total liabilities and capital accounts......... 51, 115,618|52,715,474|51, 163 ,664|/50, 149 566/50, 157, 733|50, 716, 917/50, 783 , 487/49 , 665 , 702 


Ratio of gold certificate reserves to deposit and F. R. 
note liabilities combined (per cent)... .. 46.0 45.4 45.9 46.2 46.3 ; 45.8 46.5 


Contingent liabili =. acceptances purchased for . 
~ Fon 45,356 45, 541 45 ,869 44,888 45,770 45,290 
2,577 2,626 2,572 2,580 2,466 2 2,571 





























Maturity Distribution of Loans and U. S. Government Securities? 





Discounts and advances—total...... Covvcccevcvess 537,366] 751,578] 695,986] 493,663) 572,690] 232,232] 1,160,025 
690,916] 482,296] 560,458} 219,204] 1,149,293 
5,018 11,293 12,158 13,028 10,658 
52 74 74 74 


931 923 930 933 
1 357 1 
153 69 64 68 
417 144 504 
360 360 360 351 360 

: 15,902 16,439 18,470 16,442 
5,200 5,781 4,980 665 6,064 5,525 5,349 

I ID, ois ccruncihieinseonadat peel 11,353 9,340 10,922 70 10,375 12,945 11,093 
U.S . Government securities—total........... |... .§23, 521, 532/23, 491,632/23, a, "632 23,395, 232/23, 757, 732/23, 473, 732 
Within 15 days............... cite séadaaa ta 2°" 1332600) °121;300| °113;800 00; 171,100} 133,400 52,100 
16 days to 90 days..........-se+0+% aes 7,939,635| 7,922,035| 7,929,535 8,176,035 1.573. ae8 
11,932, 699 ,932, 699 11,932,699 


1,087,127| 1,087,127 
1,013,614) 1, '013, 614| 1,013,614 61 ,013, 1,013,614 
1, 414, 857| 1,414,857] 1, 414, 857 1,414,857) 1,414,857 1,414; 857 


























1 No accrued dividends at end-of-June dates. 2 Holdings under repurchase agreements are classified as maturing 
within op Ay ee. eR 





FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1956 
[In thousands of dollars) 





Phila- 
delphia 





Assets 
Gold certificate account 933,477) 5,413,292 1,123,267 1,831,186 1,278,463) 883,795 3,623,800) 837,921) 311,311) 850,912) 734,101/2,443,866 
Redemption fund for F. R. j | | 
54,409 178,446, 60,089, 74,804, 63,468 51,197; 155,245 43,073 23,320} 40,593 25,985 72,702 
Total gold certificate reserves.] 987,886) 5,591,738 1,183,356 1,905,990 1,341,931) 934,992 3,779,045| 880,994 334,631; 891,505; 760,086'2,516,568 


F. R. notes of other Banks... 10,253 39,595; 20,288) 15,934) 18,082} 57,593} 19,908} 10,289 8,593 6,344} 13,367) 21,232 
Other cash 25,803 77,830; 19,373} 36,020, 18,444) 31,019) 54,319 8,957; 12,424 

















Discounts and advances: 
b . S. Govt. 
45,150} 59,687 5,780} 12,557 23,856 


| 
Acceptances: 


Bought outright 
Hel under 








. 8. ‘ : | | 
Bou 5,967,872 1,424,898 2,050,951 
Hel under repurchase | 

agreement 45,400, job Genus | i ari ine 9 





Total loans and securities. . ..]1,310,698| 6,076,892 1,485,137,2,056,731|1,472,502,1,220,414|4,178,788 569,498] 1,044,511| 943,493 2,658,384 


Due from foreign banks 1 16 2 2 1 1 3 1 1 1 1 2 
Uncollected cash items.......] 489,843) 870,138 262,688! 483,448) 373,199) 318,016) 756,420 113,960] 196,454) 216,439; 454,598 
Bank premises 5,449 8,418 4,916! 6,988 6,665 4,010 5,968 3,693 4,166 4,077 2,586} 10,864 
Other assets 11,667 52,948; 12,690 18,787) 13,110) 11,942) 39,745 8,809 4,783 9,282 9,881} 24,307 


Total assets 12,717,565 2,988,450 4,523,900] 3,243,934 2,577,987|8,834, 196|2,092,760! 1 ,044,589|2,164,598 1,961,294|5,726,044 


= ee 





SEs Ses ——— 





_ = 


1,595,690) 6,037,140 1,759,382 2,459,760|2,000,326 1,312,195|5,098,991/1,181,852) 515,170/1,044,210 a 
| 
Member bank reserves 833,555) 5,399,957, 862,276,1,480,051| 807,371) 884,006|2,889,220| 676,690) 371,644) 870,061; 963,918 2,404,104 
U. S. Treasurer—general | 
44,407 67,251' 34,583; 30,329} 41,991} 41,239} 71,325) 28,035) 24,246) 33,856) 32,545! 72,596 
16,756; 293,897; 20,448) 25,844) 14,484) 12,496) 39,760! 10,792 7,100} 10,792 14,484; 29,845 
2,852 239'574| 9,399) 2,733 1,795 938 552 8,057 991 907 1,371 44,273 


926,706 1,538,957| 865,641] 938,679 3,000,857] 723,574] 403,981| 915,616|1,012,318 2,550,818 





Total deposits 897,570) 5,800,679 


Deferred availability cash | 
i 272,851 $26,863 212,282) 410,092! 310,347] 268,211) 548,969) 137,391) 92,465) 154,015) 190,737) 372,530 
817 $,273 65 531 566 483 406 469 


5 1,685 369) 1,101 


2,766,928] 12,369,955 2,899,025| 4,410,494) 3,176,845 2,519,651 |8,651,626|2,043,300) 1,012,022/2, 114,310] 1,899,016 '5,591,250 








Capital Accounts 


Capital paid in 16,365 91,430; 20,060; 30,008) 14,505; 14,633) 42,189) 10,851 7,024; 12,693) 17,282) 38,702 
Surplus (Sec. 7) 41,667} 195,827) 49,491) 62,563) 35,012) 30,841) 101,894) 27,649 25,960 33,847| 71,275 
Surplus (Sec. 13b) 3,011 7,319 4,489 1,006 3,349 762 1,429 $21 1,073 1,137 1,307) 2,140 
Other capital accounts 13,629 53,034; 15,385; 19,829 14,223) 12,100) 37,058} 10,439 6,884; 10,498 9,842 22,677 














Total liabilities and capital | 
4,523,900 | 3,243,934 2,577,987 


12,841 ,600) 12,717,565 2,988,450 |8,834,196 








Reserve ratio 39.6% 47.2%) 44.1%) 47.7% 16.8% 41.5%| 46.7%| 46.2%) 36.4%) 45.5%! 44.5% 48.2% 


Contingent liability on ac- | 
ceptances purchased for 
foreign correspondents... .. 312,371 3,269 4,131 6,356 1,725 1,135 1,725 2,315 4,767 























Industrial loan commitments. . 89 7 





1 After deducting $16,000 participations of other Federal Reserve Banks. 3 After deducting $32,415,000 participations of other Federal Reserve 
2 After deducting $202,776,000 participations of other Fedsral Reserve Banks. 
Banks. 





FEDERAL RESERVE BANKS 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
{In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 





Wednesday 





1956 1955 





June 27 


June 20 


June 13 June 6 May 30 June May June 





F. R. notes outstanding (issued to Bank)...... +eee§27, 123, 226)/28, 088 , 226/27 ,065 , 784/27 ,006 , 500/26 , 967 , 900/27 , 177 , 986/26, 993 , 126/26, 629,031 


Collateral held against notes outstanding: 
Gold certificate account 
Eligible paper 
U. S. Government securities 








11,538, pe 11,538,000) 11 , 538 ,000)11,613 ,000}11,513,000/11,478 000/11, 513,000/11, 108,000 
91,720 135 79,043} 285,0 


, 334 135,391 121,471 


6,11 7 ,04 5,021 44,602 
16,935, 000 16,935, 000/16, 935,000 16,935,000 16,935, 000|16,935 ,000 16,935,000 17,055,000 








Total collateral 

















ORIN MERE Se 28 , 683 , 391 28, 569,471/28, 492,043 28 , 733 ,021/28, 207,602 





EACH FEDERAL RESERVE BANK ON JUNE 30, 1956 





Phila- 
delphia 


Cleve- 
land 


Rich- 
mond 


Minne- 


Chicago apolis 








F. R. notes outstanding 
(issued to Bank) 
Collateral held: 
Gold certificate acct.. 
Eligible paper 
U.S. 


580,000/2,870,000} 650,000 1,070,000 


Govt. securities. 1, 200; ro 500 ,000/1 , 250,000 








1,638, 211/6,192,595}1,831,622 2,540,622 2,042, 826/1 , 363, 263|/5, 182,834) 1 ,233,011|561 , 7761 ,070, 503,735 ,924 2,784,799 


450,000 280,000 283,000, 1 , 500,000 
2° 300 17'056 _ 
9007000 800,000 525,000, i ; 360;,600 








Total collateral 











1,780 ,000/6, 470,000 1,909 , 687/2, 570,000 2,095 ,000 

















1, 352, 300/610 ,000/1 ,097 ,056 808 ,000/3,000,000 
' 





INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 


LOANS GUARANTEED UNDER REGULATION V! 


{Amounts in millions of dollars} 








Partici- 
pations 
of financ- 
ing insti- 
tutions 


Applications 
approved 
to date 


aeoes Commit- 
but not —— 
olseed! standing 
(amount) (amount) | sranding} 
(amount) 





Num- | amount 


Loans 
authorized 
to date 


Additional 
amount 
available to 
borrowers 
under guar- 
antee agree- 
ments 
outstanding 


Loans 
outstanding 





Portion 


Num- Total guaran- 


ber amount 








651,389 
710,931 


S838 


Ssee 


827,159 


828'016 
828,846 
829 485 


Ssoee 




















62 31 6 8 
854 473 
1,159 586 
»294 364 


281 
298 
338 
335 
340 























1 Includes a agetentions approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by F. R. Bank commitment to purchase or discount. 

Nore.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or ex 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal e Banks act as fiscal agents of the guaranteeing 
agencies in these quenanetions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 

Norte.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding ts amounts repaid, 
a authorized but not completed, and authorizations expired or 
wit wn, 





720 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! FEES AND RATES ON LOANS Ls ~ peated 
UNDER REGULATIO 


[In effect June 30] 
To industria! or Fees da 4, to Guaranteeing Agency by Financing 


commercial To financing institutions tion on Guaranteed Portion of 
businesses 


[In effect June 30. Per cent per annum] 











Guarantee fee Percentage of 
On discounts or (percentage of any commitment 
teed interest payable fee charged 
On by borrower) borrower 
commit- | Portion 
ments | for which 
institu- i 15 
tion is 20 
i 25 


30 
35 
40-50 

















Philadelphia 
Cleveland Maximum Rates Financing Institution May Charge Borrower 
cent per annum] 





Minnsenatio G) % Interest rate..........+++++ ciatinetteted) kadeesoeviueseeoh vy 
Kansas City 








-1% 1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 

1 Rates on industrial loans, discounts or purchases of loans, and com- of 1950. Federal jh. 5 Be -y-y hy an A of the ft 
—— — 13b of the Federal Reserve Act. Maturities not agencies in these transactions, and the procedure is osu we Regula- 

2 Including loans ‘made in participation with financing institutions. tion V of the Board of Governors. 

3 Rate charged borrower less commitment rate. 

ate charged borrower. 
te charged borrower but not to exceed 1 per cent above the dis- 

count rate. 

6 Charge of 4 per cent per annum is made on undisbursed portion. 

7 Charge of 4% per cent per annum is made on undisbursed portion. 




















BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 





Without seasonal adjustment Seasonally adjusted3 





Total, all New 6 337 other| New 
reporting other | reporting| York 
centers i centers! | centers? City 


337 other New 


It 





N 
= 


He 270,912 
1 
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187,361 
162,105 
189,793 
176,760 
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2 338 centers prior to April 1955. 
3 These data are compiled by the Federal Reserve Bank of New York. 


Nors.—For description see ieaaanee for April 1953, pp. 355-357. 








DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars} 





Coin and small denomination currency 


Large denomination currency 
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© Corrected. 
1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


shown by denomination by amounts of unassorted cur- 
not shown separately.) 
a calumy dal 1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
{On basis of compilation by United States Treasury. In millions of dollars) 





Held in the Treasury 


Currency in circulation! 








Kind of currency 


For 
Apr. 30, 
956 





Federal Reserve notes 
Treasury currency—total 





Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890. 
Subsidiary silver coin 

Minor coin 

United States notes 

Federal Reserve Bank notes 

National Bank notes 





Total—May 31, 1956 
Apr. 30, 1956 
May 31, 1955 








23; 427 


779 
783 
828 


4,442 


18, 172 4,132 























1 Outside Treasury and Federal Reserve Banks. Includes any B aware 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 600. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a total of all has no special 
significance and is not shown. note for explana of fre amcor 

Nors.—There are maintained in the Treasury—{1) as a reserve for 
United States notes and Treasury notes of | ome 038, rad in gold 
bullion; (2) as security for Treasury notes of 1890—an os 
pe enlice clear doles Giles tenes Gd ttle Gnallal vad led 


receipt); :@) as security for outstanding silver certificates—silver in bullion 


and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certifica: 
bullion ual to the face amount of 
Fi are obligations of the 

Uni States and a fist lien on all the assets ofthe isuing ederal Reserve 
Bank. Federal Reserve notes are secured the deposit with Federal 
Reserve agents of a like amount of gold tes or of gold certificates 
and such ted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold tes of 
at least 25 per cont against its Federal Resorve notes in actual circu 
Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as « 
fund, are counted as reserve. Gold certificates, as herein 
ota’ tchates cradle can the Commer of Ge United Staies payable 

in gold certificates. Federal Reserve Bank notes and national bank 

notes are in process of retirement. 





ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM ! 
[Figures partly estimated except on call dates. In millions of dollars] 





Assets 








Bank credit 





U. S. Government obligations 





Com- 
mercial 


savings 
banks 
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58 642 
42,148 
54.564 
| 64 653 
167, 381 
140,832 
171,667 
192,866 
; 199.791 
1954—June . 200 ,628 
Dec. 210, 988 
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48,465 

75,171 

90,637 
191,785 
188, 148 
199 ,009 
220,865 
226,715 
227,514 
237 , 686 
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? Preliminary. 
! Represents all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treasury currency funds (the gold account, 
Treasury currency account, and Exc Stabilization Fund). 
2 Excludes interbank time deposits; U. S. Treasurer's time deposits, 
open account; and deposits of Postal Savings System in banks. 
3 Prior to June 30, 1947, includes a small amount of demand deposits. 
* Demand deposits other than interbank and U. S. Govt., less cash a 
items reported as in process of collection. udes foreign bank de- 
3 Seasonally adjusted series begin in 1947 and are available only for posits, net, and Treasury cash. Except on call dates, figures are rounded 
last Wednesday of the month. For back figures, see BULLETIN for March to nearest $100 million and may not add to the totals. 
1955, pp. 252-255 and this table in subsequent issues. 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments Deposits 
Total 
assets 
Total 
lia- 
bilities 
and 
capital 
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counts 3 
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» Preliminary. asset and liability data are not available. Compurability of figures for 
1 All banks in the United States. All banks comprise all commercial classes of banks is affected somewhat by changes in Federal Reserve 
banks and all mutual conn Savin. All commercial banks comprise mem , insurance status, and the reserve classifications of cities 
all nonmember commercial ks and all member banks including one i omg get Augen. me el 
bank in Alaska that became a member bank on Apr. 15, 1954, and a q June 30, 1942, exc! yo balances, which on 
three Dec. 31, 194%, agsregaied $513 milion at member banks and $525 
mutual savings banks that became members 1941. million at all commercial banks. 
banks and nondeposit trust companies are included with i 3 Includes other assets and liabilities not shown separately. 
banks. Number of banks includes a few noninsured banks for which For other footnotes see tullowing two pages. 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 
Total 
assets— 
i 

Class of bank a 
U. S. bilities 

and date Govt. and 
obliga- capital 

tions ac- 
counts 3 




















Central reserve city 
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New York City: 
1939—Dec. 
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Mar. 
Apr. 
May 


Reserve city member banks: 
1939—Dec. 30 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1950—Dec. 
1953—Dec. 
1954—Dec. 
1955—May 

June 
Oct. 
Nov. 


Dec. 3 
1956—Jan. 
Feb. 
Mar. 
Apr. 
May 
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22,912 
22,321 
22,775 
22,615 
Dec. 3 : 24,379) 22,570 | 5,82 
1956—Jan. t 24,437| 22,324 | 5, 
Feb. f 24.604) 21,970 | 5, 
Mar. . 24,905| 21,726 | 5,838 | 
Apr. . 25,151} 21,676 | 5,880 
May 25,491] 21,543 | 5,886 
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36,751 
| 37,651 

38,404 

39, 681 
| 38,339 
| 37,795 
| 37,175 
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4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
nounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial banks. 
At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 
with total loans and investments of about $110 million was added, and For other footnotes see preceding and opposite pages. 








ALL BANKS 














PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Amounts in millions of dollars) 



















































































































Loans and investments Deposits 
jum- 
ber 
of 
anks 
U. S. 
Govt. 
21,046 | 6,984) 25,788) 76,820 »411] 10,654) 1,762 | 41,298] 15,699) 6,844) 13,429 
88,912 | 7,131) 34,292) 157,544) 147,775] 13,883) 23,740 | 80,276) 29,876) 8,671) 13, 
36 941 A 36,926) 152,733) 141,851] 12,670] 1,325 | 92,975) 34,882; 9,734) 13,398 
6 62,381 | 14,333) 44,398) 190, 174, 15,548) 4,116 |111,423) 43,610) 13,239) 13,412 
37 68,012 | 15,976) 43,161 ,127| 182, 16,376} 4,154 |115,482 46,874] 14,252) 13, 
37 ,342 | 16,454] 40,685) 197,077) 179, 4,794) 5,064 |111,993) 47,876) 14,579) 13, 
33 60,765 | 16,318) 46,480 ,608| 190,512] 16,273) 3,697 |122,149| 48,393) 14,980) 13,216 
22 
= 12,039 | 3,806) 14,977} 43,433] 39, 1,088 | 23,262) 8,322) 3,640) 5,117 
18 51,250 | 4,137) 20,114) 90,220) 84,9 14,013 | 45,473) 16,224) 4,644) 5,017 
18 38,674 | 5,178) 22,024) 88,182) 82, 795 | 53,541| 19,278| 5,409) 5,005 
18 35,482 | 8,600) 26,479) 109, 100, 2,525 | 63,819) 24,160) 7,391) 4,856 
18 39,392 | 9,405) 25,662) 115,835) 105,851 2,508 | 66,426) 26,202) 8,085) 4,789 
18 34,673 | 9,219) 22,892) 107,741) 98, 2,849 | 60,919) 26,554) 7,714) 4,744 
18 33,579 9,144) 25,697) 113,412) 103,903 2,063 | 65,840) 26,683) 7,915) 4,692 
18 
18 
18 621 | 13,874) 4,025) 2,246) 1,502 
8, 166 24; 168} 7,986] 2°945| 1,867 
381 | 27,068} 9,062) 3,055; 1,918 
14 1,232 | 32,206) 11,054) 3,925) 1,887 
13 1,207 | 33,177) 11,748| 4,125; 1,871 
12 1,807 ,823| 12,256} 4,747) 1,867 
14 1,264 | 39,559) 12,482) 4,868) 1,851 
13 
: 
1 
13 1,509 | 1,025) 2,668) 8,708) 7,702) 129 53 | 4,162) 3,360 959} 6,810 
13 10,584 | 1,063) 4,448) 19,256) 18,119 244| 1, 10,635| 5,680) 1,083) 6,416 
13 10,039 | 1,448) 4,083) 20,691 19,300) 266) 149 | 12,366} 6,558; 1,271) 6,478 
13 ,790 | 2,278] 5,020) 26,679) 24,555 378 15,398} 8,419) 1,925| 6,672 
13 10,215 | 2,436] 5,088) 27,911) 25,657] 393 439 | 15,879| 8,947| 2,044, 6,647 
13 ,811 | 2,527) 4,388) 27,417) 25,082 332 15,251} 9,090! 2,121) 6,660 
13 10,081 2,640} 5,067} 29,220) 26,779 370 | 16,749) 9,252) 2,199) 6,677 
13 
13 
13 banks: 
1941—Dec. 31......0000- 1,457 455 761 241 763; 2,283) 1,872) 329 1,291 253 329 852 
1945—Dec, 31........... 2,211 318} 1,693 514) 2,768) 2,452) 181 1,905 365 279 714 
46 1947—Dec, 314........+. 2,009) 474| 1,280 25 576} 2,643) 2,251 363 18} 1,392 478 325 783 
51 1953—Dec. 31........... 1,891 S11) 1,045 355 430} 2,372) 2,005 407 30 | 1,182 386 320 569 
59 5$4—Dec. 31........... 1,800} 492 969 339 2,250) 1,871 433 18 | 1,085 335 324 536 
5S #2 4. | SRB weRRMO 20. cccscocces 1,776) 930 355 340} 2,172) 1, 448 13 990 337 327 $13 
36 Ss 50s hacenndaa Se 827 370 357} 2,126; 1,742 370 12} 1,039 322 320 499 
19 
00 
96 
TT 8 FR «——s.:- BARB, So cc ccccsce 3 2,270 | 1,266) 3,431) 10,992 7,662 
SS fF |. (QSL 28. cictensucs 3 12,277 | 1,262) 4,962) 22, 7,130 
“s . & af Bee 5 11,318 | 1,703) 4,659) 23,334 7,261 
92 1953—Dec. 31.......+++- * 9,838] 10,835 2,613} 5,450) 29,051 « 7,241 
93 1954—Dec. 31........4-. 24,337] 10,378] 11,184 | 2,775) 5,485) 30,161) 27,5 7,183 
91 1955—June 30........... ,499] 10,876) 10,741 | 2,881) 4,728) 29,589 “ 7,173 
<4 vneetinedas 25,546] 11,628) 10,908 3,010) 5,424) 31,347 7,176 
91 
sieniesetue 629 421 151 1,958 
aaewdaaihen 160 606 429| 11,424 
56 .  — ..  TRBF E288. SE. ccccccces. 165 958 675) 13,499 
a “CEs ccc cnetane 476 
- ——- 2 a“ ts ecedensaue 117 
- | 2  £| FR Daecedcesenn 
a  -— we . §— | “i  : /  adenern eal 
R9 
26 
2 
33 
5 
34 
0 
16 
)3 
9 
16 









































Nore.—For revisions in series prior to June 30, 1947, see BULLETIN 


For other footnotes see preceding two pages. 
for July 1947, pp. 870-871. 





COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars} 





Investments 





U. S. Government obligations 





Total : 
Class of bank loans : iti Direct 
and and i 


call date invest- ‘or : : 
ments ; Certifi- 














All commer ial 
banks :? 


1947—Dec, 31.... 38 ,OS7}18, 167 30|1,220) 9,393) 5, P ° B74 6,034 
1954—Dec. 31.... 70,619 1,525)18,418 a 1|14,672 
1955—June 30.... “cg 183 " 1,613|19, 779/16, ® 

Dec. 31.... 1,774 20,809 |78, 280 9 8/14,034 
1956—Apr. 10°... ; 30 1,770 21,270 17, 660 13,350 











All insured com- 
mercial banks: 
988 
2,455 
2,124 


3S ee 4,901 
1955—June 30.... . ’ 
Dec. 31.... is . * 229)1, 742 69 4,105 13. 856 


Member banks, 
total: 





1941 —Dec. 31....] 43, y 598| 3, 1} .. | 3,007 
1945 —Dec. 31....]107, ,775| 8 3,378 p 84, 408 14,271 
1947 —Dec. 31....] 97,846}32, 628116, 811/1,06. 30 4.815 
1954—Dec. 31.... , 250125, 1, 363|14, 57; 80914,075 12,464 
1955—June 30.... 26, 89412 799|2; 808] 1,440 : ‘ 13,969 

Dec. 31... 1,560 , : HH 69 11,508 
1956—Apr. 10.... 616) 1, 560 : 10,930 


New York City:4 
1941—Dec. 31.... 169 554 tie Lae 
1945—Dec. 31.... 3 1,172 80 77 

1947—Dec. 31.... we--| 545) 267 
1954—Dec. 31....] 23,8 432 
1955—June 30.... 34 Por 


Dec. 31.... 3414, 
1956—Apr. ap 513 


Chicago: 4 

1941 —Dec. 
1945—Dec. 
1947—Dec. 
1954—Dec. 
1955—June 


Dec. 
1956—Apr. 


Boperes ctp Contes 
1941—Dec. 
1945— Dec. a 
1947— Dec. 31... 
1954—Dec. 31.... 
1955—June 30.7. 
Dec. 31 


1956—Apr. 10.... 
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Dec. 31.... 
1956—Apr. 10.... 
All nonmember 
banks: > 
1947—Dec. 31.. 
1954—Dec. 31... 


1955—June 30 
Dec. 31.. 















































¢ Partly estimated. Figures have been rounded to nearest $10 million. , insurance — and the reserve classifications of 
1All commercial banks in the United States. These figures exclude i individ banks, and by mergers, etc. 

data for banks in U. S. possessions except for one bank in Alaska that inni 1948, —, for various loan items are shown 
became a member bank on Apr. 15, 19 EB oF uation reserves) ; 3 Ge Geneee 
savings banks became members of the Fe Ss $ 
FB. $A Re, 

ured commercial banks or all commercial banks. Comparability 
Filson las dsan aff Utes lo ed eaeathes ty changes Federal 





COMMERCIAL BANKS 727 





RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 
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States 
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total: 
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New York City:4 
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544) 3, 13.595 385 67 29: ‘ 6 12 
627; 4,590) 16,704 23 284 436) 8,814 16 
664 16,014 424 m 30| 468) 8,929 35 
663; 4,439) 17,470 510 26 231 29; 475) 9,071 22 



































i a year ag + investment, at nee a is -_ oe. 31, i aggregated $513 on at all member banks and $525 
avai ior to is ures for earlier dates in million at all insured commercial 
preceding table. —- _ 6 Demand deposits other than interbank and U.S. Govt., less cash items 
4 Central reserve city banks. : reported as in process of collection. 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on For other footnotes see opposite page. 




















WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





U. S. Government obligations 








Month or date 














85,415] 84,421] 43,082 23, 9 003/32, 616 


86, 282 50 ,041}27, 558 10, 695/27 , 026) 
86, 870 50 , 760}28 ,029 10, 824/26 ,775 


49 ,953}27 , 583 10,618 


10, 732/26,719 
86, 599 > 10, 821/26, 745 
87,618 2} 10, 846|27 , 055 
87,081 389 606) 10, 26, 582 





New York City 
1955 
23,257 


22,835] 22,098 
23,311] 22,435 





B 


9,680 
9,615 
9,651 
May 22,873 9,591 
May 22,837 9,487 


June 22,972 9,687 
June 23,121 " 9,832 
23 , 686 
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June . 10,209 
June 27 23 , 468 10,195 


New York City 
1955 








62, 159 61,727} 30,386} 15,220 


21,245 
21,024 
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63,447] 62,985} 35,653]17,953 
63,045] 35, 970]18 ,048 
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21,429) 
21, 204 
463|21 , 286 
21,180) 
21,125 


35, 538]17 , 903 744 
868] 35, 580]17 ,943 710 
35, 783}18,075 712 

63,042] 35,771}18,024 706 
May 62,787] 35,593]17,820 703 


June 62,702] 35,596]17,811 722 
June 63,007] 35,843]17,943 706 
June 63,440] 36,253}18, 244 772 
June 63,028] 36, 189]18, 194 700 
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1 Exclusive of loans to banks and after deduction of valuation reserves; 
individual loan items are shown gross. 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars) 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Month or date 





Do- 
mes- 
tic 


FRESE RSE 
Se SRGRRESE 





Total— 
Leading Cities 
56,678 10, 267 


55 ,484)57 , 234 9,937 
56 432/58, 549) 4, 10,278 


55, 896/57 , 224 
55 , 559/56, 694 
54, 999/57 ,943 
55 , 444/56, 988 
55, 521|57,319 


55, 641/57 ,057 
56 974/60 ,050 
56, 905/59, 128] 4,200 
56 , 210/57 ,960 


BESs 
¥25 


rs 


. 


wn NN 


10; 363 
10,335 
107171 


CNN wCwewnNnw 


Bat 


16, 188)17,379 


15,410/16,661 
15 ,978)17,313 


° 
3 


15,583) 16,682 
15,397|16,429 
15,132 

80/15, 505 
May 4,040 15,435 


June 15,742)16,839 
June 16, 234/17,823 
June 4,180 16, 154)17,454 
June 15,782)17,135 


3 8338 


NNNN NNNNN 
NNN 3 

=o 

ARSe ow 


40 , 490/40 926) 3,880 


40 074/40, 573) 4,031 
40 , 454/41 ,236| 3,926 


Re 
$8 


148 
010 


3 


40,542) 4 
40 ,265| 4 
41,284) 4 
40,262) 3 
40,509) 4 
3 
3 
3 
4 


gaz 
33% 


32 


RENN 
$ 
- 


, 
, 
, 
, 
, 


an 
a 


901 
096 
,933 
, 848 
,873 

,049; 1,041 


8 8 


40,218 
42,227 
41,674 
40,825 


949 
948 
949 


83 
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4 


1 Demand deposits other than interbank and U. S. Govt., less cash description of revision Bian, 4, 963, 
fe 


items reported as in process of co! 1953, > S57, uae Oe Saas on revised 
cco BuaLares for May 1953, pp. 550-555. 
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730 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 


[Net decline, (—). 


In millions of dollars] 





Manufacturing and mining 





Food, 


and 


| Textiles, 


apparel, 
d 


an 
leather 


Metals 
and 
metal 
prod- 
ucts3 


Petro- 





Week ending: 

1956—Apr. 4 
Apr. 
Apr. 
Apr. 


May 











420 
— 326 


—577 
— 548 


177 


114 
215 
37 











32 


589 
704 


— 322 
41 


| 101 
| $9 








| —17 29 
| —22 —28 
—31 —15 
-i1 55 


—12 30 
-17 —45 
—37 —8 
—18 —53 
—12 —24 — 26 


4 | -25 | -43 
-s2 | —21 —21 
22 | —26 242 
-9 | -2 | -112 





























1 Data for a sample of about 210 banks reporting changes in their 
l loans; these banks hold over 90 per cent of total commercial 
and industrial loans of all weekly reporting member banks and nearly 


70 per cent of those of all com 


2 Figures for periods other than weekly are based on weekly changes. 


banks. 


3 Includes machinery and transportation equipment. . 
4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


loans. 


$ Includes increase of $318 million resulting from errors disclosed 
incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars] 





End of year or month 








Based on: 








Goods stored in or 
shipped between 
points in: 


United | Foreign 
States | countries 








515 














157 
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BSSSS SRRRNORR 

















245 





240 
259 





28 
$5 
64 











1 As reported by dealers; includes finance company paper as well as 
othsr commercial papor sold in the op2n market. 


2 As reported by finance companies that place thir paper directly with 


investors. 
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icultural 
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Week ending: 


MONEY MARKET RATES 
[Per cent per annum] 
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BANK RATES ON SHORT-TERM BUSINESS LOANS 
[Per cent per annum] 





Fi- U. S. Government 
nance 
com- 


securities (taxable) 2 


Size of loan (thous. of dol.) 








pany 
paper 
placed 
direct- 90 

ly, Mar-| Rate 
3- to 6- ket | onnew 
months! yield | issues 


3-month bills 


1- 100- 
10 200 








-90 | 1.931 
.94 -953 
-73 | 1.753 


1.432 
1.622 
1.876 
2. 


2.259 
2.225 
2.564 


1953 average 
1954 average 
1955 average 


- N 
° 
~s 


SS 


a —— OO) 
ARSROS= 


VWNNNN NNNNNe— 
Seees 


NNNNNN NNNNE = 
NNNNNN NNNNNe 


seses 


June 2... 
June 9... 
June 16... 
June 23... 
June 30... 


2.430 
2.535 


NNNNN 
SSNsz 
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Se-aaz Saya 


NNNNN 
Seese 


SBS 


ly: 
19 large cities: 
1955—Sept. 


SIIZVs 
SAAS SAPS 
Sask 

S £oxs 


—wAk Ww 
Aaa ALAS UAW 
v= Ow@co = 
R=BR SSRS ZBL 

a w 
2SES 
AAAS FRAY Phew 
wae nw ~— ome 
bsas v&sS & 


cities: 
1955— Sept. 


Dec. 
sen 


wun 
nnn 
SSRs 
aterera 
s8BRS 




















1 Averages of daily prevailing rates. 
averages computed from daily closing bid prices. 


3 Consists of certificates of indebtedness and selected note and bond issues. 


4 Consists of selected note and bond issues. 


2 Except for new bill issues, yields are 


1 Based on figures for first 15 days of month. 
Note.—For description see BULLETIN for 
pp. 228-237. 


BOND AND STOCK YIELDS! 
[Per cent per annum] 





State and local govt. bonds 
U. S. Govt. 


Corporate bonds*4 Industrial stocks 





bonds 
(long-term) General | 
obligations Rev- 


enue 
bonds® 





Old New 
series2 | series} 


Total5 | Aaa 


Dividends/ 
price ratio 


Earnings/ 


selected By 
a price ratio 


ratings groups 





Rail- Pre- | Com- 
road 


Baa ferred? | mon4 


> 
td 


E 





8 
3 


Number of issues... . 


w 
— 


1953 average 
1954 average 
1955 average 
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SSSR SRESRE BREERRE BES 


— 
3 
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s 
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> 


gRe 
baa 


sexe 
BYBREBE 
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wwe LULL wre 
pepeaeewees sourtuaeates wuoge 
LLVWSwd WWWWWWW wu 
Mow Wu wu 
Lomewuoulus UNWIND MLL 

Raess Seexees Ssh 
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! Monthly and = are averages of daily figures for U. S. Govt. 
and corporate bonds. ields of State and local govt. al obligations 
are based on Thursday ; of revenue bonds, on Friday figures; and 
of preferred stocks, on Wednesday Figures for common stocks 
are as of the end of the period, except for annual a \ 

2 Consists of fully taxable, marketable 24% per cent ds due or first 
callable after 12 years, through Sept. 30, 1955, and those due or callable 
in 10-20 years, beginning Oct. 1, 1955. 

3 Consists of the 34% per cent bond of 1978-83 and, beginning Feb. !, 
1955, the 3 per cent bond of February 1995. 


4 Moody’s Investors Service. 

5 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some groups has varied somewhat. 

6 Dow-Jones and Co. A . , 

7 Standard and Poor’s Corporation. Ratio is based on 8 median yields 
in a sample of noncallable issues—12 industrial and 2 public utility. 

8 Computed by Federal Reserve from data published by Moody’s In- 
vestors ice. 








SECURITY PRICES ' 





Common stock prices 





Standard and Poor’s series Securities and Exc Commission series 
(index, 1935-39= 100) (index, 1939= 100) 








Manufacturing Trade, 
Pub- Pub- fi- 
lic lic | nance, 
_-¥ Teta De » =f : util- | and 
ity oO u- serv- 
rable | rable ice 








40 31 
122 


_ 
_ 


Number of issues. . . 


236 


as 
—— 
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110 
110. 
110 
110. 
110 


460 
475 
475 
477 
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94. 56/101. 92 





1 Monthly and weekly oes for U. S. Govt. bond prices and volume 
of trading are one y figures; for other series monthly and 
weekly data are on f4 for one ‘day each week—weekly closing 
wm for common stocks py and Exchange Commission) and 4 Prices deri e yields, as computed by Standard and 
ednesday closing prices for all others. a 4 per cent 20-year bond. 
Sases compere of fully taxable, marketable 2% per cent bonds due 5 daily volume of trading in stocks on the New York Stock 
or ‘tna callable after 12 years through Sept. 30, 1955, and, beginning Oct. Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 
{In millions of dollars) 





Customer credit Broker and dealer credit! 





Net debit balances with Bank loans to others (than 
New York Stock Exchange | brokers and dealers) for pur- Money borrowed 


End of month or last chasing and carrying securities 2 


Wednesday of month 





Secured by sar hd U. S. Govt. 


U. S. Govt. - 
obligations | securities obligations 





33 
66 


~~ 
o 
) 


“_eewre ew 


75 
79 


Paeey 


eeese SeEgaes 
NNNNN NNNN— 
SENS 


SSSES SRVSVVSR ASS 


1 
1 
2 
2 
2 
2 
2 
2 
2,7 
2 
2 
2, 
2; 
2, 
2; 
2; 


SAAVR BWWWVwwuw whe 


7 
7 
7 
7 
8 


86 
88 
10 





























the month, except money een, which is as 
the month beginning June 1955. __ 

below, are for weekly reporting member 

about 70 per cent of all leans to others for pur- 

Nn te wig Figures are for the last Wednesday 0! the 

or carrying U. S. Govt. securities are 

included in column 5 after 1952; for that purpose are shown sep- 

arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 
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LIFE INSURANCE COMPANIES 1 
{Institute of Life Insurance data. In millions of dollars] 






















































Government securities Business securities 
Date Total Us Mort- Real Policy | Other 
assets : +3. gages estate loans assets 
United 
Total States =~ wy Foreign2| Total Bonds Stocks 
End of year:3 
_ “rs 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840 
vs seeect encccascsneean 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738 
asic cc cuevawesndteeses $5,512 | 19,135 | 16,746 872 1,517 | 20,272 | 18,844 1,428 | 10,833 1,055 2,057 2,160 
Gi bose ces valbeonnsbscces 59,630 | 17,868 | 15,290 1,052 1,526 | 23,124 | 21,406 1,718 2,906 1,247 2,240 2,245 
* _“egeeeprerentes, Serer 64,020 | 16,118 | 13,459 | 1,152 | 1,507 | 25,351 | 23,248 | 2,103 | 16,102 | 1,445 | 2°413 | 2'591 
Se cénécvintiaes aminesoed ‘ ,760 | 11, 1,170 1,581 , 111 | 25,890 »221 | 19,314 1,631 2,590 | 2,872 
CE dete dncathece sebseaeee 73,375 | 12,905 | 10,252 1,153 é 31,515 | 29,069 2, 21,251 1,903 2,713 3,088 
Sich tededeeheneseeseben 78,533 | 12,537 9,829 1,298 1,410 | 34,438 | 31,865 2,573 | 23,322 2,020 2,914 3,302 
Deda ndessebo0sndsdveveal , 12,262 | 9,070 . 1,346 | 37,300 | 34,032 4‘ 25,976 | 2,298 | 3,127 | 3,523 
End of month:4 
IES oicksansedebeaen 73,034 | 12,814 | 10,195 1,126 1,493 | 31,286 ,095 | 2,191 | 21,245 1,868 | 2,699 3,122 
PE ccceccecessseeee ,201 | 12,452 9,767 1,278 1,407 265 | 31,926 2,339 | 23,275 1,994 2,894 3,321 
Ge 00646 0sccesécous a 12,199 9,021 1,833 1,345 | 36,695 ,985 2.710 . 2,275 3,087 3,884 
ee Sree 786,065 |712,330 9,105 1,965 | "1,260 |"37,363 |734,570 | 72,793 | 26,949 | 72,382 3,177 | 73,864 
RE Se 86,515 | 12,260 9,058 1, 1,246 | 37,532 | 34,745 2,787 | 27,217 2,407 3,190 3,909 
i ckinnee «caebhch ane 967 | 12,239 ,046 1,957 1,236 | 37,677 4, 848 2.829 | 27.483 2,420 3,207 3,941 
BE eicien dpa os ckg ae 87,636 | 12,292 | 9,096 1,979 1,217 | 37,927 | 35,058 | 2,869 | 27,748 | 2,453 3,230 | 3,986 
SE acnace kh aaees ,087 | 12,368 9,179 1,979 1,210 | 37,921 $ 2,875 | 28,001 2,471 3,245 4,081 
a hae tire piace 88.529 | 12,325 | 9,129 | 1,983 | 1,213 | 38,123 | 35,253 | 2,870 | 28. 2'492 | 3'260| 4.079 
Soap Saas ie aC 89,016 | 12,236 | 9,027 1,219 | 38,385 | 35,506 | 2,879 | 28,563 | 2,506 | 3,271 4,055 
i niniestusetanase 89,491 | 12, 8,891 1,987 1,218 | 38,546 | 35,647 2,899 | 28, 2,523 3,283 4,175 
ninth ecackehesen 90,219 | 11,758 8,546 1,998 1,214 | 38,855 | 35,932 2,923 | 29,433 2,557 3,293 4,323 
I Fs cs kk canine 90,842 | 11,751 8,393 2,125 1,233 | 39,146 | 36,216 2,930 | 29,800 2,568 3,307 4,270 
ihc hietsendctdsanee 91,240 | 11,608 8,236 2,144 1,228 | 39,376 | 36,428 2,948 | 30,102 2,589 3,324 4,241 
Di cnevied écwsbaaen 91,543 | 11,415 8,045 2,153 1,217 | 39,570 | 36,593 2,977 | 30,383 2,609 3,345 4,221 
Ws dn 4.0% Dinan steee 92,025 | 11,439 8,085 2,153 1,201 | 39,705 | 36,725 2,980 | 30,651 2,624 3,365 4,241 

































an amortized basis and stocks at end-of-year market value. 
! Figures are for all life insurance companies in the United States. 4 These represent book value of ledger assets. Adjustments for interest 
2 Represents issues of foreign governments and their subdivisions due and accrued and for differences between market and book values 

and bonds of the International Bank for Reconstruction and Develop- are not made on each item separately, but are included, in total, in “Other 

ment. assets.” 

3 These represent annual statement asset values, with bonds carried on 









SAVINGS AND LOAN ASSOCIATIONS ! 
(Federal Savings and Loan Insurance Corporation data. In millions of dollars} 























































End of year 

ag. Oe 6,049 4,578 107 344 775 4,682 |1954—1....... 22,712 1,927 1,618 1,327 | 23,909 
ODES... sek cede 8,747 5,376 2,420 450 356 7,365 , 29,094 | 23,836 1,959 1,794 1,432 | 25,170 
, ee 25,065 1,969 1,681 1,379 | 25,903 
W988. < canccess 13,028 | 10,305 1,455 663 501 | 10,964 G.0c6000 26,193 2,021 1,980 1,472 | 27,334 

Re: 14,622 | 11,616 1,462 880 566 | 12,471 
ee 16,893 | 13,657 1,487 924 733 | 13,992 |1955—1?.. 27,373 2,203 1,928 1,502 | 28,482 
RR 19,222 , 564 1,603 1,066 899 | 16,107 ae 29,107 2,287 1,973 1,645 | 29,963 
. eeces 18,396 1,787 1,289 1,108 | 19,195 Y it 30 , 687 2,340 1,612 1,639 | 30,636 
, er 26,733 | 21,962 1,920 1,479 1,297 | 22,846 Pruvnevk 31,584 2,381 2,087 1,763 | 32,305 

esceccesos 31,736 | 26,193 2,021 1,980 1,472 | 27,334 
Us ceckouce ‘ 31,584 2,381 2,087 1,763 | 32,305 |1956—1”...... 32,529 2,615 1,999 1,842 | 33,446 




























2 Includes gross mortgages with no deduction for mortgage pledged 
savings and loan associations in the United States. 


ary. 
Hy atari based thi rts of insured 3 Net of ledged shares. 
are on monthly reports o' associa- Fs) 
tions and annual of noninsured associations. Data prior to Cieeteianaliie eden Disc te aoe Weduset heme tone banks and other 
1950 are based entirely on annual reports. ee oe a ee oe on ey eee ey ee 
tures. 





FEDERAL CREDIT AGENCIES 





SELECTED ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. In millions of dollars] 





End of year End of quarter 





Asset or liability, and corporation or agency! 1955 








Leans, by purpose and agency: 
To aid agriculture, total 
Banks for cooperatives 
Federal intermediate credit banks 
Federal Farm Mortgage Corporation . 
Farmers Home Administration 
Rural Electrification Administration . . 
Commodity Credit Corporation 
Other agencies 


To aid home owners, total 
Federal National Mortgage Assn 
Home Owners’ Loan Corporation}... 
Reconstruction Finance Corporation‘. 
Veterans Administration 
Other agencies 


To railroads, total 
Reconstruction Finance Corporation4 


To other industry, total 
Reconstruction Finance Corporation4 
Department of the Treasury 


To financing institutions, total 
ederal home loan banks 


Foreign, total 
Export-Import Bank 
Reconstruction Finance Corporation‘. ’ 
U. S. Treasury Department ® pe ee 3,667 
International Cooperation Administration 71,515 


All other purposes, total 1,095 
Reconstruction Finance Corporation ‘¢ <a 50 
Public Housing Administration 919 

126 


Less: Reserve for losses 140 203 8 
Total loans receivable (net) 17,826 19,782 


Investments : 

U. S. Government securities, total 2,421 3,187 
Banks for cooperatives ie 3 43 3 43 3 43 43 
Federal intermediate credit banks d 60 60 
Production credit corporations - 43 42 
Federal home loan banks - 311 771 
Federal Savings and Loan Insurance Corp. . Sa 200 208 234 
Federal Housing Administration ey 244 316 344 
Federal Deposit Insurance Corporation. ..... ‘ 1,437 1,692 

. 1 9 2 1 1 1 2 


Investment in international institutions 3,385 


Other securities, total 44 
Reconstruction Finance Corporation4 36 
Production credit corporations e 8 
Department of the Treasury () 


Commodities, supplies, and materials, total . E 1,280 
Commodity Credit Corporation oe 97 
Reconstruction Finance Corporation‘... .. 
Department of the Treasury 
Other agencies 


Land, structures, and equipment, total 
Public Housing Administration 
Reconstruction Finance Corporation4 
Tennessee Valley Authority 
Federal Maritime Board and Maritime Adm}. . . 
Other agencies? 

Bonds, notes, and debentures payable (not guaranteed), 
Banks for Cs citvikne coanbhdeeee ee ecnsend 


Federal intermediate credit banks 
Federal home loan banks 


























For footnotes see following page. 
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PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. In millions of dollars] 





Date, and corporation or agency 


Assets, other than interagency items! 


Liabilities, other than 
interagency items 





Bonds, notes, 
and deben- 
tures payable 


Com- 
modi- 


Invest- 
ments 





U.S. 


secu- 
rities 


Other 
secu- 


| Other 





All agencies 


1948—Dec. 
1949—Dec. 
1950—Dec. 
1951—Dec. 
1952—Dec. 
1953—Dec. 

1954—Dec. 


1955—Mar. 


Classification by agency 
Dec. 31, 1955 


Farm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks 
Production credit corporations 
Federal Farm Mortgage Corp 


Beira ot Agriculture: 

ural Electrification Administration 
Commodity Credit Corporation 
Farmers Home Administration 
Federal Crop Insurance Corp. 


Federal Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp........ 


Housing and Home Finance Agency: 
Public Housing Administration 
Federal Housing Administration 
Federal National Mortgage Association.......... 
Office of the Administrator 


Small Business Administration 

Export-Import Bank 

Federal Deposit Insurance Corp 

Tennessee Valley Authority 

Federal Maritime Board and Maritime Adm...... 


Panama Canal Company... 

Veterans Administration 

Department of the Treasury 

International Cooperation Administration 
All other 





629 
2,741 
7 


57 
2,761 
1,734 


5_ 507 


464 
673 
10,685 
1,774 
950 





115 





11,692 
12;733 
13,228 
14,422 


944/17 ,826 


19,883 
19,348 


19,782 
18,927 
19,061 
20, 238 





BSzES 
BEsess 


a— 
NS 


35; 610 


35,848 
35,171 
3|36,460 
39,583 


YUdNynue 
ABAD 
388 
000 
—N 


: 
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NNN DOWWNNwW 
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1 Loans by purpose and agency are shown on a gross basis; total loans 
and all other assets are shown on a net basis, i.e., after reserve for losses. 
2 Includes figures for the Regional Agricultural Credit Corporation, the 
assets and liabilities of which have been administered by this agency 


since dissolution of the RACC in 1949. 
3 Changes in coverage over the 


follows: exclusion of the Home Owners’ 


1951, when U. S. Govt. interest was repaid; and inclusion of the M 
Security Agency (superseded by the Foreign Operations Administration 
and later by the International Cooperation Administration) ——— 
istra- 


June 1952 and of the Federal and 
tion beginning June 1953. 


4The RFC Li 


Maritime 


Maritime Admin 


terminated the RFC’s lending authority effective Sept. 28 


Civil Def 


lending activities under the Federal 


iod for which data are shown are as 
Corporation after Recon 
utu: 


uidation Act approved July 30, 1953 o ~~ 230) 
Defense Act of 1950 and the 


Its 


Defense Production Act of 1950 were pot to the Lg —y * on that 


date. When the Corporation went out of apne EOF on my ty 


loans, securities, and other assets were 


1954 


the Federal 


certain 
National Mo Mortgage Association, the Small Business prob tating and 


the Export-Import Bank, and the Treasury assumed responsibility for 
completing liquidation of other activities. 

6 Figures represent largely the Treasury loan to United Kingdom and 
= > 1952 are based in part on information not shown in Treasury 
compilation. 

igure not published in Treasury compilation, but derived by Federal 
aaa See also footnote 3. 
8 Effective July 1, ~- the public war housing program of the PHA 
land, structures, and equipment) and several 
small housing a, managed by the Office of the Administrator, 
Housing = Home Finance Agency, were designated to be liquidated by 
the Office of the Administrator, shown under other agencies. 
9 Beginning 1951, includes figures for Panama Canai Com 
ration com the Panama Panama Railroad Com 
ier Treasury comp’ ms) and the business activities of the 
Canal (not reported prior to that time). See also footnote 8. 

Norte.—Statement includes certain business-type activities of the U. Ss. 
Government. Figures for some ually small ones—may be 
for dates other than those indica 


y, a new 
uded in 
Panama 





FEDERAL FINANCE 





SUMMARY OF FEDERAL FISCAL OPERATIONS 
{On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars} 





Derivation of Federal Government cash transactions 





Receipts from the epanea, 
other than 


Payments to the public, Net Federal cash borrowing or 
other than debt repayt. (—) of borrowing 








Less: 





Net 





71,448 


71,499 
71,627 
67,836 


Semiannual totals: 
1953—July-Dec. 5... 
1954—Jan.-June.... 

July-Dec..... 
1955—Jan.-June.... 


Monthly: 
1955—May 














—834 


25 
—2,775 
—9 


1,462 
6,116 
~—1,154 
136 577 





























Effects of operations on Treasurer’s account 





Financing transactions Cash balances: Account of Treasurer of United 


inc., or dec. (—) States (end of period) 





Net 
market 
issuance 
(+) of 
Govt. 


ncy 
obliga- 
tions 6 


Net 
inv. (—) 
in Fed. 








114 
—59 


Semiannual totals: 
1953—July-Dec. 5... 
1954—Jan.-June.... 


July- 
195S—Jan. June. ... 


Monthly: 

















—983 941 —73 


























® Preliminary. a» a. Not available. 


and Treasury bills, (3) Budget expenditures involving issuance of Federal 


1 Consist ay of interest payments by Treasury to trust accounts securities, (4) cash transactions between Intl. Monetary Fund and Ex- 
and to Treas: as agencies, transfers to trust accounts representing change Stabilization Fund, (5) reconciliation items to Treasury 
expen fe and payroll deductions for Federal employees re- (6), net st coerating. transactions of Govt. sponsored en 


tirement funds 


; Small Small adjustments to arrive at this total are not shown separately. 
tal transactions as 


terprises. 

justments 2, 3, and 4 described in footnote 3. 
3 Beginning new reporting ‘basis; see Treasury Bulletin, April 1954, p A2 
6 Excludes net transactions of Govt. sponsored enterprises, which are 


Stara of (1) intra~Governmen 
io An. accruals over payments of interest on savings bonds _included in the corresponding columns abeve. 





FEDERAL FINANCE 737 





DETAILS OF FEDERAL FISCAL OPERATIONS 
[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 











































































































: Selected excise taxes 
— Budget receipts (Int. Rev. Serv. repts.) 
r 
Adjustments from total Income and 
sui Budget receipts profits taxes 
als : Period Net f Total ‘ Em- ; 
sh re- funds | tS conent | St | cteee HOF! bacco | Tiler’ 
ow. ceipts | og. | Rail- of | ceipts Corpo- taxes? P 
he age road re- With- | other! meen 
) trust | ret’ment! ceipts held! 
fund acct. 
173 Fiscal yr.—1952....... 61,391 | 3,569 738 | 2,302 | 67,999 | 18,521 |11,359 | 21,467 ,893 | 4,562 | 3,197 | 2,549 | 1,565 | 2,824 
+58 19533...... 64,825 | 4,086 620 | 3,118 | 72,649 | 21,351 |11,417 | 21,595 34 | 4,983 | 3,369 | 2,781 | 1,655 | 3,359 
Sees. 64,655 | 4,537 603 | 3,377 | 73,173 | 21,635 |10,747 | 21,523 |10,014 | 5,425 | 3, 2,798 | 1,581 | 3,127 
ee is oi pated ,390 ¢ 599 | 3,426 »4 21,254 |10,396 | 18,26 9, 6, 4,108 | 2,743 | 1,571 | 3,175 
319 Semiannual totals: 
1953—Jan.-June..... 37,703 | 2,195 311 | 2,700 | 42,910 | 11,347 | 8,481 | 13,773 | 4,931 | 2,740 | 1,637 | 1,299 810 | 1,786 
July-Dec.3....] 25,757 | 1,722 321 395 | 28,195 | 11,078 | 2,593 5,375 | 5,405 | 2,083 | 1, 1,512 804 | 1,476 
)23 1954—Jan.-June..... 898 | 2,815 2 | 2,982 | 44,978 | 10,557 | 8,1 16,148 | 4,609 | 3,342 | 2,168 | 1,271 777 | 1,651 
11 July-Dec...... 22,272 | 2,305 322 25,239 | 10,230 | 2,323 | 3,767 | 4,527 | 2,668 | 1,724 | 1,453 767 | 1,480 
584 1955—Jan.-June..... 38,118 | 2,735 277 | 3,087 ,215 | 11,024 | 8,073 | 14,498 | 4,684 | 3,552 | 2,3 1,290 805 | 1,694 
“7 July-Dec...... 25, 2,927 318 28,981 | 11,312 | 2, > $,052 | 3,283 | 2,526 | 1,524 792 | 1,890 
Monthly: 
1955 -May......... 4,438 785 80 817 6,119 2,991 2 377 843 879 427 226 143 754 
239 OO ee 10,125 703 $2 399 | 11,279 1,545 | 1,417 6,201 924 757 435 268 150 125 
92 Ss 6509 cue , 765 198 15 110 3,089 884 547 796 216 369 231 116 
04 Be vovneees “ 912 85 118 5,848 3,004 115 328 867 | 1,012 $22 245 154 977 
130 5,498 519 60 103 6, 180 1,604 | 1,685 1,100 881 579 331 256 135 
154 aa . 268 18 21 2,998 1,014 78 392 821 290 303 289 138 
17 Ee * 692 85 $,527 3,037 94 293 921 791 391 292 136 913 
i eee (CRS 4,889 339 55 54 5,337 1,768 350 1,449 766 395 211 113 
340 1956—Jan.......... 163 17 $1 4,915 939 | 2,152 424 799 212 389 179 139 
117 es 6,195 646 85 231 7,158 3,732 9 846 972 353 212 128 |}1,005 
25 Ee 11,313 512 54 620 | 12, 1,893 769 8,109 826 $72 3 246 137 
332 , eye 4,082 567 15 897 5,562 10 | 2,555 750 586 352 239 126 
m4 Bh cerb sade 5,050 973 91 993 7,107 3,356 865 492 877 | 1,067 450 n.a. n.a. 
Budget expenditures +4 
Major national security } | Agri- | 
wel Vet- | | ae - i. “ 
Period | ntl. | erans’ | an at- ‘om- | Gen- 
wanna Total | affairs —_ | serv- | ot agri- | ural merce | eral 
— Defense | Mutual | 4 tomic|. 274 | jices and) \aifare| cul- re- | and “govern- 
Totals Dept., | security,| ener finance | | bene- | tural | sources) housing | ment 
military | military | "TS | | fits | re- 
sources 
- 
| 
" | 2,442 | 1,670 | 2,826 | 5,934 | 4,863 | 2,168 | 1,045 | 1,264 | 2,722 | 1, 
| 3,954 | 1,791 | 2,216 | 6,583 | 4,298 | 2,426 | 2,936 | 1,364 | 2,612 | 1,474 
| 3,629 | 1,895 | 1,732 | 6,470 | 4,256 2,485 | 2,557 | 1,220 | 909 1,239 
— | 2,291 | 1,857 | 2,181 | 6,438 | 4,457 2,552 | 4,411 | 1,081 | 1,622 | 1,201 
| | | 
30 Semiannual totals: 
. 1955—July-Dec.7.......... 33,125 | 19,994] 17,917| 956 797 639 | 3,349 | 2,330 | 1,348 | 2,775 614 | 1,137 | 940 
71 Monthly: | 
1955—July” 3,046 2,648 168 | 138 | 55 | 596 | 361 294 336 | 79 | 251 365 
BE iis2esce 3,583 3,258 137 138 95 | $25 | 428 | 223 919 | 106 | 229 | 117 
73 MES 53 4 0dettawee 3,512 | 3,252 | 93| 121; 59| 533] 353] 191 295 | 120 | 165 11! 
55 SEES. iisnndiekdy'nds 5,355 3,293 | 2,837;  280| 129| 152 548 | 359 283 362 103 | 145 109 
ees F 5,172 3,109 2,830 101 | 128 | 154 548 423 185 323 115 192 122 
3 cola sons Salleh ad 5,651 3,451 | 3,090 | 178 | 143 | 124 598 | 406 | 171 539 | 9 | 156 116 
OGG ines ccccstmests 5,274 3,005 2,811 | 8 | 135 | 245 631 | 401 297 340 | 83 | 168 104 
tk cevestavaenen 4,950 3,214 2,941 92 138 | 145 556 | 398 | 181 214 82 51 110 
77 ah «bcctabeouay , 399 3, 2,805 299 | 146 | 167 566 400 | 168 438 | 85 | 184 106 
71 BEL cones babies wed 5,387 | 3,232] 2,860 195 145} 153| $72) 405| 226) S02; 69| 113 115 
=| saps aosdesen 467 | 3,433 | 2,918 307 | 152} 199| S65) 432| 191 | 287/ 100 137} 121 
| | | 
84 
58 P Preliminary. n.a. Not available. 4 For a description of components, see the /957 Budget of the United 
04 1 Corporation and estate and gift taxes are from Internal Revenue Sheees, PP. 1093-1102 and 1164-1165. 
12 Service reports prior to July 1953. Excise taxes and nonwithheld indi- 5 Includes stockpiling and defense production expansion not shown 
30 vi tual taxes for that period are obtained by subtracting Internal Revenue _ separately. , Me : a 
88 Service data from appropriate monthly Treasury statement totals. 6 Reflects deduction of $857 million to adjust to daily Treasury state- 
93 2 Represents the sum of taxes for old-age insurance, railroad retire- ment basis. : : 
53 ment, and unemp t insurance. 7 Monthly figures not available prior to July 1955. 
I 3 Beginning new reporting basis; see Treasury Bulletin, April 1954, p. A2. 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars) 





Public issues 3 
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! Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 

to $463 million on June 30, 1955) and fully guaranteed securities, not Postal Savings bonds. 

shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes noninterest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
‘Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 

aggregated $8,198 million on May 31, 1956. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Par value in billions of dollars} 





Held by Held by the public 
U. S. Govt. 
agencies and 
trust funds! Insur- 
ae ance 

com- 
panies 





Other 


corpo- 
rations 
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Public 
issues 
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1 Includes the Postal Savings System. 3 Includes savings and loan associations, dealers and brokers, foreign 

2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions. 
which amounted to $250 million on Dec. 31, 1955. Nors.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JUNE 30, 1956' 


[On basis of daily statements of United States Treasury. 


In millions of dollars) 





Issue and coupon rate (Amount 


Issue and coupon rate 


Amount 


} 
Issue and coupon rate |Amount 


Issue and coupon rate 





Treasury bills 2 
July 5,1 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 27, 


Certificates 
Dec. 2% 


Feb. 15, 1957 2% | 7.219 





Treasury bonds 
Mar. ‘? 1956-58... 2% | 1,449 
t. 1 5, 1956-93. 982 
is? 1956-59. . = 


2 15, 1959-62.. 
Dec. 15, 1959-62... 


Dec. 15, 1963-68... 








Mar. 

June 15, 1967-72... 
Sept. 15, 1967-72.. 
Dec. 15, 1967-72.. 
June is, 1978-83. . 
Feb. 15, 1995 


REERERS 


Investment Series B 
Apr. 1, 1975-80....2 


3 
| 


| 





1 Direct public issues. 
2 Sold on discount basis. 


See table on Money Market Rates, p. 731. 


3 Called for redemption; partially tax-exempt. 


4 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars] 





Type of holder and date 


Marketable and convertible securities, by type 


Marketable securities, by maturity class 





Total 


Certifi- 
cates 


Con- 
vertible 


Market- 
Notes able 
bonds2 


Total 


5-10 
years 


Over 10 





All holders: 


1955—June 30 
Dec. 3 

1956—Mar. 31 
Apr. 3 


U. S. Govt. agencies and trust funds: 


1953—June 30 


Federal Reserve Banks: 
1953—June 30 
1954—June 30 
1955—June = 

_ Des 


Commercial banks: 
1953—June 30 
1954—June 30.... 
1955—June 30 


Apr. 3 


Insurance companies: 
1953—June 30 


1955—June 7 


Dec. 3 
1956—Mar. 31 
Apr. 3 


Other investors: 


1954—June 30 


159,675 








12,248 
15,153 
16,047 
17,477 
17, 346 





20.759 
20'759 





147,335 
150, 354 
155,206 
163,251 
159,510 
159,559 











13; 181 | 26,490 
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1 Direct public issues. 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. 
Nore.—Commercial banks, mutual savings banks, and insurance com- _—‘trust funds and Federal 


panies Included in the survey account for over 90 
by these institutions. Data are complete for 
Reserve Banks. 





SECURITY ISSUES 





NEW SECURITY ISSUES ! 
[Securities and Exchange Commission estimates. In millions of dollars] 





Gross proceeds, all issuers 2 





Noncorporate 





State 
and 
mu- 
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Proposed uses of net proceeds, major groups of corporate issuers 





Transportation | Public utility | Communication | Real estate 
| 


Commercial and 
miscellan and financial 


cous 





| 
Retire- Retire- Retire- Retire- Retire- 
ment of| New | ment of ment of| New ment of | New ment of 
secu- | capital! i capital!®; secu- | capital!®, secu- 
rities iti iti rities iti 





691 890 557 
784 517 558 
609 639 
437 449 
758 448 
553 36 1.536 
501 788 
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—— Wwe AAS AWS OM 
Sowwr ta 


=~ 


N—web 









































of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
i Es :imates of new issues sold for cash in the United States. 7 Represents proceeds for — and equipment and wollen capital. 
2 Gross proceeds are derived by multiplying principal amounts or num- 8 Represents proceeds for the retirement of mo and bank debt 
ber of units by offering price. with original maturities of more than one year. Pr for retirement of 
3 Includes guaranteed issucs. short-term bank debts are included under the uses for which the bank 
4 Issues not guaranteed. 
5 Represents foreign government, International Bank, and domestic 
cleemosynary and other nonprofit. 10 Represents all i issues other than those for retirement of securities. 
ted net proceeds are equal to estimated gross proceeds less cost 





BUSINESS FINANCE 





SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
{In millions of dollars) 





Annual! totals Quarterly totals 





1955 











z 


HT 
— 
I 
wy 
ag 
—_ 
— 
=) 
§ 


2: 388 


659 

5,776 
9) 869 
471; 483 
283 


12, 187)11,111 
1,919) 1,518 
920} 723 
317} 376 


% 358 
8 nex 
8 28: 

pass 


= 
No NW 


meat mi 
B88 §8h 


Dwoow 
BS=3 


a 
eT t —e ND 
$23 3 
=e sol 


§ 


8 


Selected industries: 
— and kindred products (28 corps.): 
es 


aA 
- 


Ba ZBas 


, 1,462) 1,491 
99) 131 139 


68 
39 


’ ’ , ’ , 1 ,799 
1,535; 277) 313) 366) 38 390 

782 198 
597 134 


6,556) 1, ’ ° 1,632 
854; = 181 1 200; 218 
624 156 
317 80 


14,927] 2, , 3,746 
2,375| °300| '400| °487| °633| °582 
1,194 290 

$22 118 


7,745) 8,110 
914, 894 
465; 458 
263 281 


Sales ‘ 13 038/16, 14, 137|18,825 
Profits before taxes. 50} 1,982) 2,078) 1,789) 3,023 
Profits after taxes shee oan Ss 717 709 863} 1,394 
Dividends 79| 486) 469 536} 69 


—A 
- 





Railroad: 
Operating revenue F 10,391|10,581 . 4 2,366) 2, 5 4 2,643) 2,535 
Profits before taxes 1,385) 1,260) 1,451 900 226 319 358 370 355 252 
Profits after taxes 784 693 832 925 172 277 243 265 164 

312} 328) 338 74, 136 90 74, #156) 111 


pod oo revenue 5,528) 6,058) 6,549 A. 1,831 1,976 id 2,193) 2,422 
Profits before taxes 1,313) 1,482) 1,740 2049 » 478 513 535 594; 710 
Profits after taxes 822) 814) 947 1,140) 1,247) 264) 288 284| 326) 374 

619| 651 725 780 7| 930) ° 211 224 229; 247 247 

Telephone: 


Operating revenue 3,342) 3,729] 4,136 . 5,425) 1,233, 1,285, 1,298, 1,340, 1,368) 1,419) 1,439 
Profits before taxes 580} 691| 787) 925) 1,050) 1,282) 262) 284, rs 315; 325; 336; 339 
331 341 384 525} 638 141 143) 152 156| 161 169 169 


Dividends 276, 318) 355 448; 496) 112 tte) a iza) tag) 130} 132 


1 Includes 26 companies in groups not shown separately, as follows: quarterly figures on operating revenue and profits before taxes are partly 
textile mill products (10); paper and allied products (15); aieiinnenes (1). estimated by the Federal Reserve to include affiliated nonelectric opera- 
2 Inciudes 25 com in groups not shown separately, as follows: tions. 
building materials (12); transportation equipment other than automobile Telephone. Revenues and profits are for telephone operations © of the 
(6); and miscellaneous (7). Bel Soe Conseitete’ Gast uaang Be 30 cquetes _ puierics and 
Note.—Manufacturing corporations. Sales data are obtained from = phe per ~ a, me \merican 7 a cae 
the Securities and Exchange Commission; other data from published together t about 85 per cent of all telephone operations. Divi- 
company feports. dends are br the 20 subsidiaries and the two affiliates. Data 
Railroads. Figures are for Class I line-haul railroads (which account are obtained from the Communications Commission. 
for 95 cent of all railroad operations) and are obtained from reports All series. Profits before taxes refer to income after all charges and 
of the Interstate Commerce Commission. before Federal income taxes and dividends. For detailed of 
Electric power. Figures are for Class A and B eiectric utilities (which 7, 662-666 of the BULLETIN for June 1949 (manufacturin 












































account for about 95 per cent ef all electric power operations) and are $217 of the Butt ETIN for March 1942 (public utilities); and p. 
obtained from ee of of the Federal Power Commission, except that the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ! 


[Department of Commerce estimates. In billions [Securities and Exchange Commission estimates. In millions of dollars) 
of dollars) 








All types Bonds and notes Stocks 
Profits | In- | Profits | Cash | Undis- 
before | come divi- | tributed 
taxes | taxes dends | profits 4 Retire- New | Retire- , Retire- 

issues ments 














5,938 
4,867] 
4,806) 


5,682 
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1 Reflects cash transactions only. As contrasted with data shown on p. 740, new issues 
exclude foreign and include offerings of open-end investment companies, sal es of securities 
data are at seasonally adjusted held by affiliated companies or RFC, special offerings to employees, and also new stock 
issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purposs shown on p. 740. 


’ Revised. 
Nore.—Quarterly 
annual rates. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS ! 
[Securities and Exchange Commission estimates. In billions of dollars) 





Current assets Current liabilities 





Net Notes and accts. Notes and accts 

End of year working U. S. receivable payable feo 
or quarter capital Govt. | ion 
lia- 
Other | O33: | Other | bilities 
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1956—1 , 5. 205. 




















1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars) 





, Manu- 
Transportation 

Manv- Public factur- Public 
factur- ————| 1 vwtill- utili- 
road 


8 
g 








CNYVUNYVNY—N 
SRRRRASSH 
ONWwWUBADAw— 
A= SIO 
oeowououe= 
—OoooworDm.© 
Woowau=aw 
WAUAUUN OW 
Ua WWwWwwh 
COVUNDONwW uw 

BD et ee ee et es et 

Crow wr 

SAAAUAaU 

UUASDAOn~INN 


10.6 












































1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 
2 Includes trade, service, finance, and construction. * Anticipated by business. 
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REAL ESTATE CREDIT 





MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
[In billions of dollars) 





Nonfarm 





1- to 4-family houses | commercial properties ! 


Multi-family and 





Finan- 
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»Preliminary. 

1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 
through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available currently) 
are included with individuals and others. 

Sources.—Federal osit Insurance Corporation, Home Loan Bank 
Board, Institute of Life Insurance, nts of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Adminis- 
tration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 
{In millions of dollars] 





Commercial bank holdings? 


Mutual savings bank holdings} 





Residential 





VA- 


Residential 
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” Preliminary. 

1 Represents all banks in the United States and possessions. 

2 Includes loans held by nondeposit trust companies but excludes 
holdings of trust departments of commercial banks. March and Septem- 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 

3 Figures for 1941 and 1945, except for the grand total, are estimates 
based on Federal Reserve preliminary tabulation of a revised series of 


banking statistics. March and September figures are Federal Reserve 
estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 





REAL ESTATE CREDIT 





MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars} 





Loans acquired Loans outstanding (end of period) 





Nonfarm 





Year or month 
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Nore.—For loans acquired, the monthly figures may not add to annual = V@lues, and because data for year-end adjustments are more complete. 
totals, and for loans outstanding, the end-of-December figures may differ Source.—Institute of Life Insurance; end-of-year figures are from 
from end-of-year figures, because monthly figures represent book value of Life Insurance Fact Book, and end-of-month figures from the Tally of 
ledger assets whereas year-end figures represent annual statement asset Life Insurance Statistics and Life Insurance News Data. 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 
{In millions of dollars) [Number in thousands; amounts in millions of dollars) 





Loans made Loans outstanding (end of period) Amount, by type of lender 








New Sav- Insur- Com- 
Home FHA-| VA- Con- ber : ence mere 


con- 
struc- com- cial 


tion 











778 3 278 2,0 700 421 
908 3 309 R16 468 
932 8 303 269 827 470 
986 324 872 508 






































1 Includes loans for other purposes (for repair, additions and alterations, 1 Includes amounts for other lenders, not shown separately. 


refinancing, etc.) not shown separately. eta 
2 Excludes shares pledged against mortgage loans. Source.—Home Loan Bank Board. 


Source.—Home Loan Bank Board. 
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON 
{In millions of dollars) NONFARM 1- TO 4-FAMILY PROPERTIES 


{In billions of dollars) 








FHA-insured loans 





Home 
mortgages 


Year or month 
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: Nove.—For total debt outstandi figures for first 
1 
Monthly figures do not reflect mortgage amendments included in annual totals. q of a > culintien. 


2 These loans are not ordinarily secured by mortgages. three : 
3 Includes a small amount of alteration and repair loans, not shown separately; only such For conventional, figures are derived. 

loans in amounts of more than $1,000 need be secured. Sources.—Home Loan Bank Board, Federal Hous- 
Note.—FHA- insured loans represent amount of insurance written; VA-guaranteed ms. ~ | ——— Veterans Administration, and 

loans, gross amount of loans closed. Figures do not take account of principal repayments eral Reserve 

on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 

are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars) {In millions of dollars) 








‘ Advances outstanding 
Mortgage h vidings transactions (end of period) 


Year or month 





End of year 
or month a ss Short- | Long- 
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1 eeiedion beginning Nov. 1, 1954, are on the basis of FNMA’s new 1 Secured or unsecured loans maturing in one year or less. 
charter, under which it maintains three separate programs: secondary 2 Secured loans, amortized quarterly, having maturities of more than 
market, special assistance, and management and liquidation. one year but not more than ten years. 

Source.—Federal National Mortgage Association. Source.—Home Loan Bank Board. 





CONSUMER CREDIT 





CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars} 





Instalment credit Noninstalment credit 





End of year or month Other i . 
, Auto- consumer Single- 


mobile 
paper! 


goods 
paper! 


payment 
loans 





6,342 
6.242 
8,099 
10; 341 
10; 396 
14,312 


11,985 





27: 247 
27.895 


27,769 
27,784 
27,964 ‘ 
28, 260 : 


28,591 : 











1,497 1,620 
2,458 1,929 
455 816 


3,054 2,842 
4,699 3,486 
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1 Represents all consumer instalment credit extended for the purpose of 
urchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. 
Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. aoe 
2 Represents repair and modernization loans held by financial! institu- 
tions; holdings of retail outlets are included in other consumer goods paper. 


Nore.—Monthly figures for the period December 1939 through 1951 
and a general description of the series are shown on pp. 336-354 of the 
BuL.eTiIN for April 1953. Revised monthly figures are shown in later 
BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may 
be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars) 





Financial institutions Retail outlets 





End of year or month Sales 
finance 
com- 
panies 


House- 
Furni- hold 
ture appli- 
stores ance 
stores 


Credit 
unions 





1,197 
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1 Includes mail-order houses. 


2 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with other retail outlets. 
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE 
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) (Estimated amounts outstanding, in millions of dollars) 





Automobile | Other | Repair Total Other | Repair 

Total paper aon. and End of year instal- Auto- con- and 

End of year instal- qumer mod- os ant ment mobile | sumer | modern- 
or month = goods eI ; credit goods 
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INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 


{Estimated amounts outstanding, in millions of dollars) 





Financial Retail 

Oth Repai Pes seen oxton 
oad J single-pay~- arge 

Total 

: Auto- con- and —_, 

sty instal- | mobile | sumer | modern- acco 

ae credit paper | goods | ization 
paper loans 











24 15 
36 14 
20 14 
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137 89 
182 115 
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Nore.—Institutions included are consumer finance companies (oper- 
ating primarily under State smali-loan laws), credit unions, industrial 
companies, mutual savings banks, savings and loan associations, 

and other lending institutions holding consumer instalment loans. 1 Includes mail-order houses, 
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INSTALMENT CREDIT EXTENDED AND REPAID 
(Estimates of short- and intermediate-term credit, in millions of dollars} 





Year or month 


Automobile 
paper 


Repair and 
modernization loans 


Other consumer 
paper 
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Repaid 
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*Includes adjustment for differences in trading days. 

Nors.—Back figures by months for the period 1940-52, together with 
a discussion of the composition and characteristics of the data and a 
description of the meth used to derive the estimates, are shown in the 
BuLLeTIN for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the BuLLeTIN for November 1954, p. 1212. Estimates of in- 


FURNITURE STORE STATISTICS 


stalment credit extended and repaid are based on information from ac- 
counting records of retail outlets and financial institutions and include 
all charges incurred under the instalment contract. Renewals and 
refinancing of loans, repurchases and resales of instalment paper, and cer- 
tain other transactions may increase the amount of both credit extended 
and credit repaid without adding to the amount of credit outstanding. 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





Percentage change 

from corresponding 

month of preceding 
year 


Percentage change 
from preceding 
month 





) 
Mar. | May | Apr. | Mar. 


May | Apr. } 
1956 | 1956 | 1956 | 1956 | 1956 | 1956 


Instalment accounts 





; | House- 
Furni- hold ap- 
P 


ture 
stores 





Net sales: 
+3 
Cash sales } +1 | +1 
Credit sales: 
Instalment 3 +4 
Charge account 


Accounts receivable, end of 
month: 


Instalment 
Charge accounts 


Inventories, end of month, 
at retail value 
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‘Collections during month as percentage of accounts outstanding at 
beginning of month. 
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SELECTED BUSINESS INDEXES 





(Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation) 





Industrial production 
(physical volume)* 


Construction 
contracts 
awarded (value)! 


Employment and payrolls? 





Year 


Manufactures 
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tatistics. 
* The indexes of employment and pavrolls, 


wholesale commodity prices, 
and consumer prices are compiled by the Bureau of Labor Statistics. 





750 PRODUCTION 





INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 
1947-49 1955 
pro- average 
por- 
tion | 1954| 1955] May | June Aug.| Sept. 








SEASONALLY ADJUSTED 


INDUSTRIAL PRODUCTION—TOTAL... 


MANUFACTURES—TOTAL 
Durable Manufactures—Total 
Primary metals 


Metal fabricating 
Fabricated metal products 
Machinery 
Nonelectrical machinery 
Electrical machinery 
Transportation equipment 
Instruments and related products 


Clay, glass, and lumber products 
Stone, clay, and glass products 
Lumber and products 


Furniture and misc. manufactures 
Furniture and fixtures 
Miscellaneous manufactures 


Nondurable Manufactures—Total 


Textiles and apparel 
Textile mill products 
Apparel and allied products 


Rubber and leather products 
Rubber products 
Leather and products 


Paper and printing 
Pa 


per and allied products 
Printing and publishing 


Chemical and petroleum products 
Chemicals and allied products 
Petroleum and coal products 


Foods, beverages, and tobacco 
Food and beverage manufactures 
Tobacco manufactures 


Metal, stone, anu earth minerals 
Metal mining 
Stone and earth minerals 


WITHOUT SEASONAL ADJUSTMENT 


INDUSTRIAL PRODUCTION—TOTAL.... 


MANUFACTURES—TOTAL 
Durable Manufactures—Total 


Alloy steel 
Ferrous castings and forgings. . 
Iron and steel castings 
Steel forgings 





















































* Revised. 





For other footnotes see end of table. 


PRODUCTION 751 





INDUSTRIAL PRODUCTION—Coniinued 
{Federal Reserve indexes, 1947-49 average= 100] 





Industry 


1947-49 Annual 1955 
pro- 
pow 
tion 


average 





1954 | 1955 








WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Primary wetals—Continued 
Nonferrous metals 
Primary nonferrous metals 
Copper ee 


Secondary nonferrous metals 

Nonferrous shapes and castings 
Copper mill shapes 
Aluminum mill shapes 
Nonferrous castings 


Metal Fabricating 
Fabricated metal products 
Structural metal parts 
Stampings and misc. metal products 


Furnaces, gas ranges, and heaters 


Nonelectrical machinery 
Farm and industrial machinery 
Farm machinery 


Industrial and commercial machinery... . 


Machine tools and p 
Laundry and refrigeration appliances 


Electrical machinery 
Electrical apparatus and parts 
Radio and television sets 


Transportation equipment 
Autos, trucks, and parts 


Light trucks 
Medium trucks 
Heavy trucks 
Truck trailers 
Auto and truck parts 
Aircraft and parts 
Shipbuilding and repair 
Railroad equipment 
Railroad cars 


Instruments and related products 
Clay, Glass, and Lumber Products 


Stone, clay, and glass products 
Glass and pottery products 
Flat glass and vitreous products 
Flat and other glass 
Glass containers 


Clas firebrick, pipe, and tile 
Concrete and plaster products 
Misc. stone and earth manufactures 


Sned plywood 
Wood containers 














142 












































For other footnotes see end of table. 
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1947-49 


INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 


1955 
Mar.| 





Apr. May 





Industry | 
tion 


Aug.| Sept. 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Nondurable Manufactures—Total 
Textiles and Apparel 


Textile mill products 
Cotton and synthetic fabrics. . . 


Cotton consumption 
Synthetic fabrics 
Fabric finishing 


Wool textiles 
Wool apparel yarns 


osiery 
Full-fashioned hosiery. . 


Apparel and allied products 
Men’s outerwear 
Men’s suits and coats 
Men’s suits 
Men’s outercoats 
Shirts and work clothing 
Women’s outerwear 
Women’s suits and coats 
Misc. apparel and allied mfrs....... 


Rubber and Leather Products 


Tires and tubes 


Truck and bus tires 
Miscellaneous rubber products 


Skin leathers 
Shoes and slippers? 
Miscellaneous leather products 


Paper and Printing 
Paper and allied products 
Pulp and paper 
Wood pulp 
Paper and board 
Printing paper 


Paper! 
Building paper and board 
Converted paper prod 
Shipping containers 
Sanitary paper products 


Printing and publishing. 
Newsprint consumption 
Job printing and periodicals 


Chemical and Petroleum Products 


Chemicals 
Industrial chemicals 
Basic inorganic chemicals 
Industrial organic chemicals 


Plastics materials.......... a AS 


Synthetic fibers 
Miscellaneous organic chemicals 
Vv ble and animal oils 


















































other footnotes see opposite page. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average = 100] 


1947-49] sonnet 1955 
pro- verage 


Industry por- 
tion 1955 Aug,| Sept. 











WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Automotive gasoline 
Aviation gasoline 


aRoskskaeess 


_ 
- 
on 
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Foods, Beverages, and Tobacco 


Food and beverage manufactures 
Food manufactures 


— 
Pe ag 
sa 


Liquor distilling 
Liquor bottling 


Crude oil and natural gas 
Oil_and gas extraction 


Natural gas 
Natural gas liquids 
Oil and gas well drilling 


Metal, Stone, and Earth Minerals 


28 
146 
1 
124 
54 
[70 
‘02 
17 
‘37 
.78 
146 
17 
.98 
35 
8 
36 
"32 
67 
"82 
12 
134 
"36 
‘85 
63 
.82 
133 
9 
"24 
‘09 
'06 
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? Preliminary. group in addition to the groups shown. Certain types of combat materiel 

1 Publication suspended fe ws revision for the period 1952 to date. pods included in — poe gh my but not in individuai indexes for autos, 

2 Publication suspended ding adjustment to revised Census produc- wy ee eng Fy ope, as discussed in the BULLETIN 

tion figures for the period 1950 to date. for December $53, pp. >. 1269-127 ‘ os, 
om description back see But.eTin for December | 

not rabid hy Oe cael Tete leating: comtainn the andaanes pp. 1247-1293 and pp. 1298-1308, reapectively. 





PRODUCTION 





OUTPUT OF CONSUMER DURABLE GOODS 
[Federal R sserve indexes, 1947-49 average = 100] 





Annual 

1947-49] average 1955 
Product pro- 
portion! 1954 | 1955 Aug. 











SEASONALLY ADJUSTED 


CONSUMER DURABLES —TOTAL 


a=as 


Floor coverings ! 
Appliances and heaters. 
Major appliances 
Ranges 
Refrigeration appliances... 


m—WUWNEN—w 


Heating apparatus 
Radio and television sets. 


Television sets 

Auto parts and tires 

Misc. home and personal goods 
WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL 


RSS 
ae 


urniture and floor coverings. . . 
Household furniture 
Floor coverings! 
Appliances and ters. 
Major appliances 
Ranges . 
Refrigeration appliances. . 
Laundry appliances... . 
Heating apparatus.... 
Radio and television sets 


= 
—“RAUWNEN—Uh— Uw 


Television sets 


J 103 115 
Auto parts and tires r 102 | 107 | 113 | 115 104 
Misc. home and personal goods a 103 | 112 | 116 | 124 118 114 





















































* Revised carpets, eoptnncn, booting apparatus, radio sets, and television sets may 


1 Publication suspended pending revision for the period 1952 to date. be obtained from the Division of Research and Statistics. For a descrip- 
Nore.—Individual indexes without seasonal adjustment for woven tion of this index, see BULLETIN for May 1954, pp. 438-447. 


VALUE OF NEW CONSTRUCTION ACTIVITY 
[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 
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Year or month Business 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 
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PRODUCTION 








By type of 
ownership 





By type of construction 





Resi- 


Nonresidential building 








g 
- 


Private 


Other 









1,183 


1°677 | 1,144 
1.766 | 1,129 
732 | 1,466 
1 

















3,107 | 6,323 | 3,608 840 975 725 1,127 | 2,155 
3,718 | 6,641 | 4,239 559 885 824 | 1,376 | 2,476 
4,409 | 10,092 | 6,741 1,142 | 1,208 | 1,180] 1,651 2,578 
6,122 ,629 | 6,205 | 2,883 915 1,335 1,689 | 2,723 
6,711 | 10,064 | 6,668 | 2,558 979 1,472 | 1,686 | 3,412 
6,334 | 11,109 | 6,479 | 2,051 1,489 | 1,720; 1,695 | 4,008 
6,558 | 13,212 | 8,518 1,274 1,815 | 2,063 1,958 | 4,142 
7,475 | 16,270 | 10,185 1,878 | 2,359 | 2,134) 2,126) 5,063 
757 | 1,498 951 163 228 181 270 461 
761 1,511 959 146 288 231 227 420 
$49 | 1,346 835 170 215 153 144 378 
621 1,414 733 201 197 163 148 593 
$51 1,312 783 186 185 163 158 388 
$27 1,269 726 178 200 143 142 408 
1,190 711 148 197 237 144 483 


1,262 799 171 
































CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 









Month 





Federal Reserve district 





Rich- 
mond 


Cleve- 
land 


New 


York Atlanta 


Boston delphia 


Chicago 


St. Minne- 
Louis | apolis 













cower ee eer eesene 











121 297 160 221 198 245 368 
126 306 119 212 266 272 492 
131 331 107 259 182 211 477 
136 355 138 261 172 276 504 
145 442 145 295 194 263 436 
148 369 119 276 202 317 487 



































148 90 137 150 
119 73 181 157 
101 97 120 168 
138 78 138 185 
135 89 92 184 
131 115 99 216 










PERMANENT NONFARM DWELLING UNITS STARTED 
[Bureau of Labor Statistics estimates. In thousands of units] 





































































sure or guarantee the mortgage. 





VA figures 


onsen. Nea. Private 
Year or month Total | politan | ™¢tro- Public 
areas | "orcas | Total | a’ > | oe Total | FHA | VA 
family | family | family 
BOER, oc cocccecdctesescosoedaddncesesen 932 n.a. n.a. 914 763 46 104 18 393 291 102 
Secs os cksscensrnnesanveneenase ooccl Upeae n.a. n.a. 989 792 35 162 36 466 361 105 
MRAres cbecedendnasectasnadedeceteon 1,396 na. n.a. 1,352 1,151 42 159 44 686 486 200 
Ss an c'cnekeneakatesdtacessleoweees 1,091 n.a. n.a, 1,020 892 40 88 71 413 264 149 
Gabo sccseegesdeanedersvcehseesees 1,127 n.a. n.a. 1,069 939 46 84 58 420 279 141 
DE chine eceh nbae yguceste<satakeseen 1,104 n.a. n.a. 1,068 933 42 94 36 407 252 155 
1954 897 324 1,202 1,077 34 90 19 585 277 308 
976 353 1,310 | 1,190 33 87 20 670 277 393 
99 36 131 121 3 8 3 72 32 40 
88 1 113 3 6 1 63 26 37 
92 33 1 112 3 8 2 68 27 41 
a4 31 114 104 2 7 1 59 25 34 
77 29 105 95 2 7 1 54 19 35 
65 25 88 80 2 6 1 45 17 28 
55 21 74 66 2 5 3 38 16 22 
54 21 14 66 2 5 1 36 13 23 
56 22 77 69 2 6 1 30 13 17 
72 27 94 84 3 7 2 38 17 21 
75 31 P105 n.a. n.a. n.a. 1 | 46 20 26 
77 31 ?107 n.a. n.a. n.a. PI 47 27 
75 29 P102 n.a. n.a. n.a. »2 45 19 26 
? Preliminary. ° Revised. n.a. Not available. figures are based on field office reports of first Freee j= me inspections 
1 Represents units started under commitments of FHA or VA to in- _ earlier VA figures are estimates based on loans-c’ information. 


after June 1950 and all FHA 





LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons) 





Civilian labor force 





Total non- ‘ 
Year or month institutional Employed! aida ad 
population o 





In nonagricul- 
tural industries 





116,220 
117,388 


117,318 
7,404 


BRIS SSSSSZ2 


SNAYUUA UAAIAIAISS 


Om WO 
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an 


118,632 72,274 69 ,430 





























1 Includes self-employed, unpaid family, and domestic service workers. wens of . ye ona a basis. Monthly data through June 1955 

Nore.—Information on the labor force status of the population, Telate to the calendar week that contains the eighth day of the month; 

relating to persons 14 years of age and over, is obtained duvet inter. beginning July 1955, to the calendar week that contains the fifteenth day; 
annual data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Bureau of Labor Statistics. In thousands of persons] 





Manufac- a Contract i : 
Year or month turing Mining eonsteaction : Service 





15,321 
14,178 
14,967 
16,104 
16,334 
17,238 
15/995 
16,557 
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50,499 
750, 848 
51,131 
51,542 
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Nore.—Data include all full- and part-time employees who worked for June 1956 are preliminary. The series for recent years were revised 
during, or received pay for, the pay period ending nearest the 15th of the by the Bureau of Labor Statistics in June 1956 to first-quarter 1955 bench- 
month. Proprietors, self-employed persons, domestic servants, unpaid mark levels indicated by data from government social insurance programs. 
family workers, and members of the armed forces are excluded. Figures Back data may be obtained from the Bureau of Labor Statistics. 
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757 








[Bureau of Labor Statistics. In thousands of persons) 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 


















Industry group 









Seasonally adjusted 








1956 











May June 





Apr. 
















TOP ee Ree eee REC eee ee eee eee eee, 


Lumber and wood a Seed code cesete 
Furniture and fixtures..............000+. 


eee eee eee eens 


eee eee eee ee eee eee 


ransportation equipment. 
Instruments and related products bvecece 9 
Misc. manufacturing industries........... 


Nondurable goo 


Poe e eee ee eee eee eee eee ee eee 
eee ee eee eee) 
eee eee eeeeee 


oleate als eroleum and coalss220. 
Rubber products.............. mahece’ ° 
Leather and Gelber pasdoon esevdaeaknan 


13,216 





13,125 


eeeee 
eeee 

eeeee 
eeeee 


eeeee 





boda | 46 
cana SSi | "563 | 363 362 343 
kccka 174 r173 171 172 177 
focal 217 222 217 211 217 
5 ae 343 335 337 336 341 























13, 
7, 





114 
674 
84 














971 






460 
547 






7569 560 554 
"171 172 175 
219 216 211 
332 325 334 




















’ Revised. 


nearest the 15th of the month. 


Norte.—Data cover production and related yang monty (full- and part- 
time) who worked during, or received pay for, the 
Figures for June 19 








The series for recent 

in June 1956 to first. 

pay period ending from government 
6 are preliminary. 


[Bureau of Labor Statistics. In unit indicated] 


years were revised by the Bureau of Labor Statistics 

uarter 1955 bench-mark levels indicated by data 
insurance programs. Back data may be obtained 
from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 























A hourly earnings 
“{delese pat tou 











Industry group 








1955 








1956 











June 





Apr. June 


= 
£ 












eee eee ee eee ee eee eee eee eee eee ee eee 


Lumber and wood ae a Tritt 
Furniture and fixtures.................. 


inery 
Transportation equipment.............. 
Instruments cae related products...... od 
Miscellaneous anuthebosing industries. . . 


Nondurable goods 

Food and kindred REG, 02s itannunsd 
Tobacco pee sarang pide ecestokuaee 
Textile-mill 


Tee eee eee eee eee eee 


eee eee eee eee 


Seales af ne petroleum and coal... 222 


Rubber products............ee0e. carat 
Lamies tees oan 





Average weekly A hours worked 
(dollars per week) were(per week) 
1955 1956 1955 1956 
June Apr. May June June Apr. May June 
40.0) 40.1 
81.58 | 85.49 | 84.66 | 85.48 | 41.2) 41.1 40.7| 40.9 
83.44 |790.29 | 90.71 | 91.08 40.9 | *41.8 41.8 41.4 
71.90 |*70.22 | 71.60 | 74.12 | 41.8] 739.9 | 40.0/| 40.5 
66.98 | 767.13 | 66.47 | 67.20 | 41.6 | 740.2 39.8 | 40.0 
77.52 | 79.32 | 79.71 | 80.12 41.9 41.1 41.3 41.3 
91.30 | 96.00 | 95.53 | 95.71 41.5 41.2 41.0} 40.9 
80.95 | 83.84 | 83.03 | 84.05 41.3 | 41.1 40.7 | 41.0 
87.57 | 92.65 | 91.78 | 92.64 42.1 42.5 42.1 42.3 
75.92 |°80.36 | 79.77 | 79.79 40.6 | 741.0 | °40.7 40.5 
88.26 | "91.76 | 89.04 | 92.06 40.3 | "40.6 39.4 40.2 
77.93 |781.38 | 81.18 | 80.60 | 40.8 | *41.1 41.0 | 40.5 
66.83 | 70.47 | 69.77 | 69.25 40.5 40.5 40.1 39.8 
67.83 | 70.17 | 70. 70.77 | 39.9; 39.2 | 39.1 39.1 
71.38 | 74.37 | 75.11 | 76.63 41.5 40.2 | 40.6 | 41.2 
55.16 |°56.47 | 58.35 | 59.34 39.4 | 737.9 38.9 39.3 
54.92 | 56.20 | 56.02 | 55.34 39.8 39.3 38.9 38.7 
48.68 (751.77 | 50.69 | 50.77 36.6 | 736.2 35.7 35.5 
78.69 |°81.32 | 80.98 | 81.79 43.0 | "42.8 42.4 42.6 
91.18 |793.51 | 93.41 | 93.07 38.8 38.8 38.6 38.3 
82.80 | 785.28 6.11 | 86.73 41.4 | °41.2 41.2 41.3 
97.23 |104.65 |103.22 |101.85 41.2 41.2 40.8 40.1 
88.83 | "85.79 6.18 | 83.46 42.3 | 739.9 39.9 39.0 
3.44 | 54.90 | 54.90 | 56.25 37.9 36.6 36.6 37.5 
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-87 | 1.96 98 
98 | 2.08 09 
04 | 2.16 20 
-72 | 71.76 83 
61 | 1.67 68 
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70; 1.79; 1.80) 1.81 
72 1.85 1.85 1.86 
40 1.49 1.50 1.51 
38 1.43 1.44 1.43 
33 | 71.43 1.42 1.43 
83 | 1.90 1.91 1.92 
35 | "2.41 2.42 | 2.43 
00; 2.07; 2.09; 2.10 
36 | 2.54} 2.53 | 2.54 
10; 2.15 2.16 | 2.14 
41 1.50 1.50 1.50 























* Revised. 


Nore.—Data are for production and related workers. Fi 
June 1956 are preliminary. Data for recent years revised as indicated in 


note to table above. 


res for Statistics. 





Back data are available from the Bureau of Labor 












DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 





Federal Reserve district 





Year or month 
Rich- Chi- St. 
mond cago | Louis 


















































161 135 



































? Preliminary. ’ Revised. Nore.—For and mon indexes for back years, see 
1 Figures for sales are the average per trading day, while those for stocks BULLETIN for Decsnter 1951. pp. rome 
are as of the end of the month or averages of monthly data. 





DEPARTMENT STORES; FOREIGN TRADE 759 





DEPARTMENT STORE MERCHANDISING DATA 
[Based on retail value figures] 





Amounts (In millions of dollars) 





Out- 
Sales! | Stocks! | stand- 
(total (end ing 2 
for of orders! 
month) | (end of 
month) 





Annual average: 
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eee ese ee 
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COMA 
ceoetiinestieniediee te 
CoooO-00 


. 


owe Ome OO 
OKNNO SK NNNCOO 


. 


NeV!CYOwW! KNNNWCWNwY 


CRODW Banowoaco 
oor Re ee OS 


SNRWOCOOU @BU—wuUeonw 














Docokw AoNARUNGO 
LAVA —WRRRUAW 
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® Preliminary. * Revised. receipts and reported figures on outstanding orders. 

1 These figures are not estimates for all department stores in the United 4 erie three ratios are of stocks and /or orders at the end of the month 
States. They are the actual dollar amounts reported by a _— of de- to sales during the month. The final ratio is based on totals of sales and 
partment stores located in various cities throughout the country. In 1955, receipts for the month. 
sales by these stores accounted for about 50 per cent of estimated to’ Nore.—For description and monthly figures for back years, see BUL- 
department store sales. LETIN for October 1952, pp. 1098-1102. 

2 Derived from the reported figures on sales and stocks. 


MERCHANDISE EXPORTS AND IMPORTS 
[Bureau of the Census. In millions of dollars) 





Merchandise exports! Merc trarn eld chin te —* Merchandise imports} 





1956 1956 
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1,269 
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4,293 








* Estimated. 2 Department of Defense shipments of grant-aid military equipment 
om — pl and supplies under the Mutual Security Program. 

3 General imports including imports for immediate consumption plus 
{ and foreign merchandise. entries into bonded warehouses. 
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Prior to January 1953, indexes are based on the “interim 


vised weights. 


and used automobiles) and re- adjusted” and “old” indexes, converted to the base 1947-49= 100. 


¢. beginning January 1953, the in- 


clusion of new series (i.e. home purc' 


Nore.—Revised indexes, reflectin: 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


[Bureau of Labor Statistics index. 1947-49= 100] 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
(Bureau of Labor Statistics index, 1947-49= 100] 





1956 
Subgroup Subgroup 











Pulp, Paper, and Allied Products— 
Continued: 


118.7 | 106.5 | 101.8 | 111.8 
92:4 | 84.5] 89.5] 90.5 130.6 136.2 
78.4 | 67.5| 70.8 | 74.4 122.7 123.2 
103.4 | 105.5 | 105.8 | 105:9 133.3 138.1 

. 87.4 | 90.5] 89.9] 92:9 

. 71:5] 85.0] 79.9] 80.2 

7 88.7 | 82.5| 86.7| 90.1 

4 138.3 | 143.7 | 143.4 | 144.4 135.6 | 149.4 150.8 

2 137.8 | 162.0 159.8 

- 131.4 | 137.9 141.2 

: 144.4 | 152.8 154.0 

x. 118.3 | 115.4 115.5 123.3 | 133.1 134.8 

3 85.7 | 74.6 82.1 113.5 | 117-1 117.2 

104.0 | 106.1 108.0 118.8 | 129.8 129.4 

° 104.1 | 108.6 109.2 

. 110.3 | 109.6 109.6 125.8 | 132.7 132.6 

4 179.8 | 192.8 187.4 

2 101:2 | 97.4 97:8 
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< 90.3 | 94.1 

106:1 | 102.1 

. 86.9 | 84.5 

8 123.2 | 119.5 

$ 98:0 | 99.7 

4 76.4 | 72.0 
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Drugs, pharmaceuticals, cosmetics. . . 
Fats and oils, inedible 

Mixed fertilizers 

Fertilizer 
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Miscellaneous: 
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762 NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
[Department uf Commerce estimates. In billions of dollars) 




























































































































Seasonally adjusted annual rates e 
1955" 1956" 
1952" |1953" 
363.2) 360.7 Gr 
26.5} 28.8} 31.3} 30.3) 31.1) 31.7} 32.2) 32.9 | 
7.0} 7.1) 11.3) 23.7} 25.6] 28.1) 30.2} 30.2) 32.5) 31.4] 32.4) 32.8) 33.4) 33.7 
° oS 8 1.0 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
i 3 9 4 2 1.3} 2.0) 2.6 1.8 1.8 3.0 ge : ie 
Plus: Subsidies less current surplus of gov- | 
ernment enterprises... ...... 6.5 e- ee eeeee —.1 0 1 2 2 -—.1) —.44 —.2 a 2 7 1 an 7 
Equals: National income.............--+++: 87.8| 40.2) 104.7) 240.0) 277.0) 290.2) 302.1) 298.3) 324.0) 311.3) 321.9) 328.3) 334.4) 334.9 
Less: Corporate profits and inventory valua- 
tion adjustment. ...... ecesescccsscceces 10.£} —2.0|} 14.5] 35.1) 39.9) 36.9} 36.0) 32.9) 40. 38.5) 40 41.6) 43.4) 40.9 
Contributions for social insurance...... 2 oe 2.8 6.9 8.2 8.6 8.7 9.7} 11.1} 10.6) 10.9) 11.3) 11.4) 12.1 
Excess of wage accruals over disburse- 
Bi pee RE VS 0 0 0 0 | Oo} —-.!1 0 .0 1 5) —.6 0 0 
Plus: Government transfer payments........ 9 1.5} 2.6) 14.3) 11.6} 12.0) 12.9) 15.0) 16.1) 15.9) 16.2} 16.0) 16.3) 16.9 , 
Net interest paid by government....... 1.0 1.2 La: £2.57: 40. 642. tan Ga 2 32 bee sae oe 
Dividends. ........-++0-++cecseseeee- $5.8} 2.1 4.5) 9.2) G.1 9.0} 9.3} 10.0) 11.2} 10.4) 10.7) 11.0) 12.1} 11.8 
Business transfer payments. ........... 6 .7 5 8 1.0 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Equals: Personal income..............+++«: 85.8| 47.2) 96.3) 227.1) 255.3) 271.8] 286.0) 287.3) 306.1) 295.1) 303.8) 309.6) 314.6) 317.5 
Less: Personal tax and related payments..... 2.6 1.5 3.3) 20.9| 29.3) 34.4, 35.8) 32.9) 35.5| 34.5) 35.3) 35.9| 36.3; 37.3 
ENT SORE YS Aa Bites eee 1.3 .5| 2.0) 18.2] 26.3} 31.2] 32.4) 29.1] 31.3) 30.4) 31.2) 31.7) 32.0, 32.9 _ 
a SS BSE ee 1.4 1.0 1.3 * Bee meee 3.4 3.8] 4.2) 4.1 4.1 4.2 tay 4.4 
Equals: Disposable personal income.......... 83.1, 45.7| 93.0) 206.1) 226.1| 237.4] 250.2) 254.4) 270.6) 260.6) 268.5) 273.8) 278.4 280.2 
Less: Personal consumption expenditures....] 79.0} 46.4) 81.9} 194.0] 208.3) 218.3) 230.5| 236.5) 254.0) 246.7) 251.8) 257.8) 259.5) 261.7 
Equals: Personal saving..........-.--.+-++:- 4.2} —.6; 1.1) 12.1) 17.7) 19.0) 19.7| 17.9) 16.6 13.9) 16.7 5.9, 18.8| 18.6 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars} 
Seasonally adjusted annual rates 
Annual totals by quarters = 
19 
1955" 1956" H- 
1952" 
15 
19 
19 
a bic ch dances kectnd 87.8| 40.2| 104.7| 240.0| 277.0| 290.2| 302.1] 298.3| 324.0] 311.3) 321.9] 328.3] 334.4] 334.9 + 
pensation of employees.............+++- 51.1| 29.5| 64.8) 154.3] 180.4) 195.1] 208.1] 206.9) 223.2) 213.9) 221.6) 226.8) 230.3) 233.0 as 
Wages and salaries!........200seeseeeee 50.4| 29.0| 62.1\ 146.5| 170.9| 184.9| 197.3) 195.5) 210.4| 201.6) 209.0) 213.6) 217.0| 219.4 19 
iin in6e ch bbbebac Cvecdabadees a 45.5| 23.9) 51.9) 124.3] 142.1] 152.0} 163.5] 161.2| 174.5] 166.7] 172.9} 177.5} 180.5) 182.5 
Ch ited asthyGghembdneabtees ed 3 oan 1.9} 5.0; 8.7} 10.5} 10.3] 10.0} 9.8) 9.7) 10.0) 9.8 mam «Y.6 
Government civilian. ...........+++++: 4.6, 4.9] 8.3) 17.2] 20.1] 22.5] 23.5| 24.4] 26.1| 25.3) 26.1) 26.4) 26.8) 27.3 
Supplements to wages and salaries........ oil on 2.7 7.8} 9.5} 10.2) 10.8] 11.4) 12.8] 12.2} 12.6} 13.2] 13.3) 13.6 
’ and rental income?............ 20.2} 7.6 20.9) 44.6) 49.9] 50.8] 49.3] 48.9) 49.1) 48.6) 49.5) 49.0) 49.3) 49.5 
Business and professional. .............- 8.8) 3.2) 10.9} 22.9] 24.8] 25.7] 25.9] 25.9] 27.3! 26.5) 27.1} 27.7} 28.0) 28.2 
OS EEE. ae 6.0} 2.41 6.5) 13.3] 16.0) 15.1| 13.3] 12.5] 11.7] 11.8] 12.2] 11.3) 11.4) 11.5 
Rental income of persons. ...........++- 5.4 2.0 3.5 8.5 9.1 9.9} 10.2) 10.5} 10.1} 10.3) 10.2) 10.0 9.8 9.8 1¢ 
Corporate profits and inventory valuation 
CT 1. ane thin nest tines odo. 6%-0e 10.1) —2.0| 14.5) 35.1] 39.9) 36.9) 36.0) 32.9) 40.9} 38.5| 40.2) 41.6) 43.4) 40.9 
en pe ga ee 9.6 .2| 17.0| 40.0| 41.2| 35.9| 37.0| 33.2| 42.7| 39.7| 41.1) 43.5| 46.4) 43.7 
profits tax liability.......... 1.4 .5| 7.6} 17.8) 22.5] 19.8} 20.3} 16.8] 21.5] 20.0) 20.7} 22.0) 23.4) 22.1 
Corporate profits after tax............. 8.3} —.4| 9.4) 22.1] 18.7] 16.1] 16.7] 16.4) 21.1] 19.7| 20.3] 21.5) 23.0) 21.6 - 
Inventory valuation adjustment.......... .5| —2.1| —2.5|) —4.9) —1.3 1.0) —1.0) —.3} —1.7) —1.2) — —1.9| —3.0} —2.8 
Cin is vince thdanas ebeces hdeeve< 6.44 5.0; 4.5 — 6.8| 7.4, 8.7) 9.7) 10.8! 10.4) 10.6} 11.0) 11.3) 11.5 
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’ Revised. 


1 Includes employee contributions to social insurance funds. 2 Includes noncorporate inventory valuation adjustment. 
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Mincludes expenditures for crude petroleum and natural gas drilling. 
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Financial Statistics 





* International * 


International capital transactions of the United States 


Gold production 


Net gold purchases and gold stock of the United States 


Reported gold reserves of central banks and governments 


Estimated foreign gold reserves and dollar holdings 


International Bank and Monetary Fund 
Central banks 
Money rates in foreign countries 


Foreign exchange rates 


Index to statistical tables 











Tables on the following pages include the prin- 
a available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international — transactions of the 
United States are lected the Federal Re- 


serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
— text, ma obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ' 
[Amounts outstanding, in millions of dollars] 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ! —Continued 
[Amounts outstanding, in millions of dollars) 
Table Ic. Asia and All Other 
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Table 1d. Supplementary Areas and Countries‘ 
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\ nn ee eae 
n.a. Not available. it Reserve District on 
1 Short-term xom4 reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of i issue, held by banking institutions in the United States ; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities ——__ in foreign currencies are also included. 
2 Inclu International Bank for Reconstruction and Development 
International Monetary Pund, and United Nations and other international 
organizations. Se ee en eee ee on reports banks, 
under Other Eur inni with the Busaare: Sor Jono 1934 (ss expiants’ on 
5 Rhapemmnate Deets wits beaten cout tentines On ite Undies Shee ue), tables reflect changes in reporting forms and i 
(and in accounts with the U. S. Treasury) by foreign central banks and by ppt y mig 31, 1954, as well as in content, selection, and arrange- 
foreign central d their agencies ——s < official pur- ment of material published. For discontinued tables and data 
chasi d missions, diplomatic and consular under previous instructions, see BULLETIN for May 1954, pp. 540- 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars) 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
{Amounts outstanding, in millions of dollars) 
Table 2c. Asia and All Other 
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TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES? 
{In millions of dollars] 
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TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
[Net sales, (—). In millions of dollars) 
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For other footnotes see opposite page. 





770 INT'L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRBSPONDENTS! 


BY AREAS [In millions of dollars] 
[Net sales, (—). In millions of dollars] 
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» Prelimi ‘ 
* Less than $500,000. 1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
at Federal Reserve Banks for foreign and international accounts. 
2 U. S. Treasury bills, certificates of indebtedness, notes and or bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 

Norte.—For explanation of table and for back figures see BULLETIN 

for May 1953, p. 474. 


GOLD PRODUCTION 
[In millions of dollars] 





Production reported monthly 





Africa North and South America Other 


| 
| 





Bho British 
desia eat 
Africa 


Belgian; United| Can- | Mex- | Colom- Chile Nica- | Austra, India 


ragua!| lia 


Congo | States | ada 








$1= 1554; grains of gold %o fine: i. 


S33 
wo 


NOAM SMOSH AWO N=OAaWewW' 
Aon wonauwund 


WI 00 © 60 C0 CoO 
ADAM ARAUAARDAU wBaDoOOU IY 


WNWwOKWwA~ 
ARRDAAAAY 
BAYAN ADYYIBwBeEY wWH=—wCHO Nd 


maoowoo= 


CONNNN=K BUADO——D 


D-wWNKPKKKN 
nro coo—w 
om Nw coniom 


A BUUAARUADR awBUROCUS 
~ 


MO PWR HOR NOmD UeULLaALW 


NACA CLeBDARLI®Y VeloUeNDrId 












































id exports, represen about 90 cent of total production. i i Congo, and India, data for which are from 
agus than $50,000. -~ “9 American etal Statistics. For the United States, annual 


Sources.—World production: estimates of U. S. Bureau of Mines. — 1954 are from the U. S. Bureau of the Mint and figures for 
Production reported monthly: reports from individual countries except 55 and 1956 are from American Bureau of Metal Statistics. 





-_ ee — ee ee 





NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States) 
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Annual totals 
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1 Includes sales of gold to — as follows (in millions): 1949, 5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 


ian Congo 
$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. and 1951, $45.0 million. 
2 Less than $50,000. 6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 


3 Includes sale of $114.3 million of gold to Italy. 1951, $76.0 million. 
4 Includes sale of $43.1 million of gold to Thailand. 7 resents purchase of gold from International Monetary Fund. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
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? Preliminary. rRevised. PF ga pee ey 
: Steins 2 os Se 4 held under earmark at the Federal Reserve Banks for 
2 Net after pa’ t of $687. ion in gold as United States gold sub- and international accounts amounted to $6,919.4 million on June 30, 1 

scription to the International Monetary Fund. Gold under earmark is not included in the gold stock-ofthe- United States. 





GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
[In millions of dollars) 
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1 Rap reported ~~ f central banks and ts 
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ings of countries from which no reports are 
oy ye ae a ya te, ee 


in regular statistics 
Reserve statemsnt “Member 


of this Fund 
gold) used in the Federal 
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oie holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 
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GOLD RESERVES AND DOLLAR HOLDINGS 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


[In millions of dollars] 










Dec. 31, 1954 





Mar. 3 









1, 1955 | June 30, 1955 Dec. 31, 1955 











Area and country 





Gold & 
short 





Gold & 
short- 
term 












.S. | Gold &| U.S. . S. | Gold & 
Govt. | short- | Govt. | short- | Govt. | short- 
bonds | term | bonds | term | bonds term 















Contiognas Western Europe: 


VY. 


a nbinn  itaado ace oh eamenes Senna 15 15 3 
Geleeeerr. cots oto cee ue Sekine 169 (@) 178 @) 190 @) 174 @) 175 @) 166 f , 
PE Ma kdakWua kes eos% Gerksnewhhee ans 851 3 841 3 884 3 992 3 
Phi SACU bie bis ds chi Uietneeatin 266 6 264 6 263 6 266 6 
Th bAGes6d0 nba es ch vedgie eseesweeen 2346 @) 245 1 243 1 235 1 
GE aSudectoveredrss  deeiebes scene $21 "$52 $s 7602 3 "621 3 

IE, +10 deh bodes <nnanwces ce veetin "2,224 16 |*2,259 30 |'2,378 28 | '°2,489 28 
Bastern Buropes. .......sccccccsccccccsces 309 6 309 6 311 7 307 7 


Tee eee eee eee eee eee ee eee eee eee 


eee eee eee eee eee eee eee ee 


eee ee eee eee eee eee eee eee eee 


eee eee ee eee eee eee ee ee eee eee ee 


eee ee eee eee eee eee ee eee eee 


Oe PPP eee Oe eee eee Tee eee eee eee eee) 


TRC eee ee eee eee eee eee eee ee eee se 


eee ee eee eee eee eee ee eee eee ee 


Terre ree eee ee eee ee eee ee eee ee 


eee eee eee ee eee eee eee eee eee 


EPP Pee ee eee eee eee eee eee eee 


TReP eee eee eee eee ee eee eee ee eee 


eee ee eee ee eee eee ee eee eee ee eee 


eee ee eee ee eee eee eee eee eee 


eee eee ee eee ee 


eee eee eee eee ee eee eee ee eee ee 


steno 


1,016 













eee e eee eee eee ee eee eee 





r11,857 






a8 





~ 
a 
~ 
~ 
we 
~ 








STOP PP Pe eee eee Cee ee ee eee ee eee 


eee eee eee eee ee ee ee ee eee eee 


wee eee eee eee eee ee eee eee eee 





'o... 






nos 





PRR e CeO ee eee eee eee eee eee ees 












eee OPO EEUU CPOE eee eee eee eee 
















OPP eee ee eee ee ee eee 


SSC Recto co ceeys 124,961 


Tee eee eee eee eee ee eee eee eee 





221 (3) 228 Q) 224 @) 234 ® 246 ° 242 ¢ 
68 @) 72 @) 84 i 87 19 93 
©) | 300 @) 308 i 321 1 325 1 335 1 






3,510 





746 
354 








pSoccecesesebercososs 28,471) 1,100 









724,896 
3,557 
28,453 
























725,507) 1,085 | 25,870) 1,274 |*26,128 27,050 | 1,048 
3,599; 317] 3,595; 320) 3,689 3,680 319 
1,295 | 729,106) 1,402 |*729,465| 1,594 |"29,817) 1,629 |30,730 | 1,367 





















































Preliminary. 
1 a sw ap gold holding 
2 Reflects 


publica lication ‘by France of certain 


3 Less than $500,000. 


_ 4 Includes Yugoslavia, Bank for | aaaponn ene Settlements (both for Countries (Tables i and la-Id of the preceding section). U. S. Govt. 
Id to be distributed —_ bonds and notes represent enteensey naira 
onetary Gold, and naj maturities of more than one these estimates are based on a 


6 Excludes gold reserves of the 


of French Exchange Stabilization Fund. Mon 
previously unpublished national organizations. 

a gold reserves, which are included for earlier dates in Continental Note.—Gold and short-term dollars include reported and estimated 
estern 


7 Represents International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 







official gold reserves, and total dollar holdings as shown in Short-term 
Liabilities to F Reported by Banks in the United States, by 






of such securities with origi- - 









survey of — U. S. banks po on a reports of security transac- 
tions. For back figures see BULLETIN for March 1956, pp. 304-305. 
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INTERNATIONAL INSTITUTIONS 











INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 


[End-of-month figures. In millions of dollars] 





INTERNATIONAL MONETARY FUND 


{End-of-month figures. In millions of dollars] 



















1956 





Item 





1955 











Dec. June | Mar. 





1956 1955 





Jan. | Oct. | July | Apr. 


Jan. 








Dollar deposits and U. S. securities. 425 
Other currencies and securities! .... 
Effective loans?............s+++0. 
























IBRD bonds outstanding. ........ 850 
Undisbursed loans 485 
Ge EIS 6c Be cwcccceseccun 10 
SAS Pe re 216 
Sas alls do codic vnc cv eneh o> dm 1,810 














966 
; 1,936; 1,837) 1,796) 1,694 
40 37 36 $2 


428; 440) 464) 485 
977| 996) 1,001 


35 
849; 849) 852) 838 


494| 429) 456] 386 
1 7 tf tl 











eee ee ee ee eee eee eee eee eee 


Member subscriptions 
Accumulated net income.......... —14 


Cee eee eee weee 


1,747 
1,643 





eee eee enwee 


1,708) 1,633 
4 





eee eee weee 











8,751) 8,863) 88,85 
—12; -11] -!1 





1,744 










1,744 


1,609) 1,567 
540| 4,656] 4,691 4,734 
805| °798| "798 





3) $8, 853 
1; —10 








205 193; 184 
1 am 1, 810, 1, ,806, 1, 1 806 











Loans by country, May 31, 1956 











Area and member country4 





Prin- 
cipal | bi 















Country ® 


Cumulative net dr: 
Quota on the Fund 


awings 





1955 





in 
gold Apr. Mar. 


Apr. 





Outstanding 
Dis- Re- 
ursed | paid Sold 
Total to 
others® 













Continental W. Europe, total..| 1,021 
Belgium and Luxembourg... 118 
ERE oo eand6eeneee 268 
DE MGs se ce cveyccedbee 90 





















eee ee eee eee eee 


ON SEA 50 
875 169 706 74 Pct cceccetesave 110 
109 6 104 23 Philippines............-. 15 ” 
255 12 244 19 ME dé-Gbbenee cteyece-¢ ao 11 5 








7 1 
--+-f 2,750 | 688 j10— 10— 393 




















Footnotes to tables on international institutions: 


| 1 Currencies include demand obligations held in lieu of deposits. 
me, principal of authorized loans, 


























Africa (excl. Sterling area)... . 





62,496 | 1 











936 | 250 | 1, 686 





PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 


Sterling area, total........... 713 | 557) 44) SI3| 67 2 ts less loans not yet effective, 
Pty o0cccdeccoels 259 | 244 | 3} 24! 21 yments, the net amount outstanding on loans sold or agreed to be 
CESS stn ecnaccient 4 125 | 75 | 19 | 57 10 sold to others, and exchange adjustment. 

tS 77 | 47 | 4 | 43 5 3 Excludes uncalled portions of capital subscriptions. 
Union of S. Africa......... 135} 110) 11} 99 15 ¢Lonan $0 dopandansies are tnshedied with member. 
ERE a bash vent 117 | 80 | 7 73 16 5 Includes also effective loans agreed to be sold but not yet disbursed. 
| 6 Includes $81 million in loans not yet effective. 

Latin America, total.......... 637 | 432| 35 | 398 28 7 Includes $153 million not guaranteed by the Bank 
Ee i cecbicn deal 194) 154 7| 147 3 $ Includes $125 million subscription of withdrawing member (Czech 
Colombia...............+. | 359) | 4 3 — oslov: 
eds in cin tal ddoes> bs 141) 11! 6| 105 10 ® Countries shown are those with cumulative net drawings of $10 mil- 
| a Pes oe 207 | 108; 11 | 97 12 lion or more on the latest date. 

i | 10 Represents sales of U. S. dollars by Fund to member countries for 

Asia (excl. Sterling area)... ... 118 | 63 | 2 62 10 local currencies, less repurchases of such currencies with dollars. 
















































































Bank of England (millions of pounds sterling) 
Assets of issue Assets of banking department ; Liabilities of banking department 
f department iB dep ing 
Date Note 
Other Dis- " Deposits 
tion! Capital 
Gold (fiduciary Coin | Notes pew pod —- and 
issue) vances Bankers’ | Public | ECA | Other | S™*Plus 
1948—Dec. 29...... 2 | 1,325.0 3.9 | 32.2 16.7 | 401.1 | 1,293.1 | 314.5 | 11.7 | 17.4 | 92.1 | 18.8 
1949—Dec. 28...... 4 | 1350.0 5:3 | 28.4 14.8 | 489.6 | 12321.9 | 299.2 | 11.6 | 97.9 | 111.2 | 18.1 
1950 —Dec. 27...... ‘4 | 12375.0 1.5 | 17.7 29:2 | 384.0 | 1,387.7 | 313.5 | 15.4 ‘4 | 85.0 | 18.1 
1951 —Dec. 26...... “4 | 1450.0 1:7 | 12:5 18.2 | 389.2 | 1.437.9 | 290.8 | 13.4 6 | 89.8 | 18.1 
1952—Deec. 31...... ‘4 | 12575.0 114 | 49.9 11.2 | 371.2 | 1°525.5 | 302.8 | 10.0 | 24:3 | 78.5 | 18.1 
1953—Dec. 30...... ‘4 | 1675.0 24 | 55.4 49 | 338:1 | 1,619.9 | 290.2 | 14.9 72 | 70.4 | 18.2 
1954—Dec. 29...... ‘4 | 12775.0 2:4 | 23.7 8.9 | 350.7 | 1.751.7 | 276.1 | 15.4 9.6 | 66.3 | 18.1 
1955—June ae 4 | 1,825.0 2.4 | 42.7 5.7 | 301.6 | 1,782.7 | 246.6 | 14.2 .s | 72.9 | 18.2 
ae ‘4 | 12875.0 2.4 | 14.5 21:0 | 305.9 | 1,860.9 | 240.8 | 13.6 2:2 | 68.8 | 18.3 
yA age ‘4 | 1.825.0 2:4 | 43.1 20:0 | 280.2 | 1,782.3 | 243.6 | 10.9 2:7 | 70.0 | 18.5 
Sept. 28...... ‘4 | 15800.0 2:4 | 33.9 1.1 | 295.8 | 1°766.4 | 239.3 | 14.5 2:6 | 68.2 | 18.6 
Gn. 28...... “4 | 15800:0 2:4 | 34.9 20.2 | 301.2 | 1765.5 | 250.6 | 21.9 2:6 | 65.7 | 17.8 
Nov. 30...... “4 | 15850.0 2:4 | 54.7 20.8 | 287.4 | 1,795.7 | 263.1 | 10.1 3.0 | 71.2 | 18.0 
Dec. 28...... ‘4 | 15900.0 2°3 | 10.7 37.7 | 299.6 | 15889.6 | 245.2 | 12.0 3:2 | 71:7 | 18.1 
(956—Jan. 25...... 4 | 1,825.0 2.3 | 53.7 32.8 | 251.9 | 1,771.7 | 236.9 | 11.9 3.3 | 70.2 | 18.3 
Feb. 29...... ‘4 | 12825.0 2:3 | 37:5 20:6 | 300.8 | 1,787.9 | 258.1 | 10.6 3:1 | 70.9 | 18.3 
Mar. 28..... "4 | 15875.0 2:2 | 34.1 22:1 | 204.2 | 1°841.3 | 243.3 | 11.1 32 | 76.5 | 18. 
Apr. | rah ‘4 | 1875.0 20 | 33.4 30.3 | 270.4 | 1:842:0 | 225.9 | 12.8 3:1 | 76.4 | 17. 
y 30...... "4 | 1[900:0 2:0 | 29.1 15.3 | 294.6 | 1,871.3 | 231.6 | 11.4 3:1 | 77.0 | 18.0 
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see BULLETIN for 


For last available report from the 
see BULLETIN for December 1946, p. 1424. 
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banks and are as of the last report date 


For details relating to individual items, 
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of the month. 








April 1955, p. 
(Hebrusry i945), 
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5 Includes advance of 180.5 billion francs to Stabilization Fund. 


Nore.—All 


Bank of France (billions of francs) 
from official 





Commonwealth Bank of Australia (mil- 





Bank of Canada (millions of Canadian dollars) 





664 
5,105 








624| 44,436 
1,791 
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3,134 


503) 53,476) 52, 


303 








t. 
oreign Exchange Control 
BULLETIN for July 1940, 


Board in return for short-term Govt. securities (see 


pp. 677-678). 





285) 37,084) 37,078) 31,419 
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6,227; 5,946) 5,759 
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less amounts held in banki 
francs. 


2 Gold was transferred on May 1, 1940 
3 Beginning 1950, includes ECA. 
4 Less than 50 million 


1 Notes issued, 























Footnotes to central bank table on this and opposite page: 





CENTRAL BANKS 





PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





1956 


1955 





Central bank, monetary unit, 
and item 


Central bank, monetary unit, 
and item 
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ESeQzss 


Other liabilities and capital 
Central Bank of Bolivia—Monetary 
dept. (millions of bolivianos): 
Gold at home and abroad 
Foreign 


Cot teak of Chile ( 
penne 


Foreign exchange (net) 
 ——y~1 for member banks 
Loans to Govern 





153 








48 
35 


136 
145 





























s subscription to the 
und. 


akia and Hungary (March and 
February 1950, one at 9 see Buttetin for September 1950, pp. 


1262-1263. 


d foreign exchange, are compiled 
Ss and are es of the last report date 








PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





1956 1955 
Central bank, monetary unit, Central 
May 











Bank of German States‘ (millions of Bank of Israel (thousands of pounds): 
German marks): Gold (a ) 


“ere 


st SSstsssses 


= 
. 


— 
— NEN AK Ow 


oS 
=n 


Other 
Other liabilities and ital... . 
Bank of Greece (millions of of drachmae) 
pope een Gane Sa 


*_* “ 


=> 
$2 
wefSSssa, BS 


Gold 
Foreign exchange (net) 
Gold S cortbution = Intl. Fund. 


Other a and capital 
National Bank of 
Reserve ao of a (millions of 


‘department: 
Gold at home and abroad... 
Foreign securities 
Indian Govt. securities...... 3 Demand liabiliti 
Nowe circulation oo 14° 666 GA = i and capital. . 

erlan 
Banking department: a i: ank (millions of 
Notes of i issue department... Goi 


Deposits 
Other liabilities and capital... 
Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange eee i 
Loans and discounts.......... 
Advances to Government...... =< 
Other assets 


Other 
Other liabilities and capital . . 
a Iran5 (millions of rials): 


Demand 
1 Other w habtiitios nad capital. . 
ere of Norway (millions of kroner) 











88 
892 























4 Includes figures for the 5 7 Includes gold, silver, and foreign hange — uired reserve 
‘tems for issue and bank n i (AS per wel teas eats area demand tiabi _ 
dings in each month were 448 million yen. For other footnotes see opposite page. 





CENTRAL BANKS 





PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





1956 


1955 





May 





conte gyn. 





9, 386 
43,943 








617 
321 
15,880 
36,873 


48,050; 
46,253 
3,465 
9,395 
42,628 











2 
552 
911 
229 
294 

















r 


fine gold per guarani. 


3 ts the amount of the country’s subscription to the 


Revised. This figure 
1 On July 31, 1955, gold revalued from 115.798 to 166.667 rupees per Fund less the bank’s local currency liability to the Fund. 
troy ounce of fine 4 bonds. 
On Mar. 1, 1956, gold revalued from 0.0423177 to 0.0148112 grams of 


Includes small amount of nongovernment 
Nore.—All figures, including gold and foreign exchange, are 
from official reports of indivi banks and are as of the last repo’ 
of the month. 


compiled 
rt date 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per 


annum) 





Central banks with new rates since December 1953 





Month effective Neth- 
Greece} er- 


lands| **7 den, dom 





In effect Dec. 31, 1953.. 


























4.0 



































Other selected central banks—Rates in effect on June 30, 1956 





Area and Month 
country effective 


Area and Month Month 
country Rate effective Rate effective 





Asia: 
India2.......| 3. Mar. 1956 





I 
I 4 

Nov. 1936 Indonesia?...| 3. Apr. 1946 
Pakistan.....| 3. July 1948 




















[Latin Am.—Cont. 
7.0 | Feb. 1945 El Salvador?.| 3.0 | Mar. 1950 

Maxico......| 4.5 | June 1942 
4.0 | July 1933 Peru?.......| 6.0 | Nov. 1947 
3.0 | Apr. 1939 Venezucela...| 2.0 | May 1947 




















1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following footnote. 

2 Discounts or advances at other rates include: Japan—various rates 
dependent on type of paper or transaction and extent of borrowing from 
central bank, including 7.3 per cent for discount of paper related to do~ 


mestic commercial transactions (rate shown is for advances on commercial 
po’ and miscellaneous collateral); India—3.5 per cent for discounts and 

or advances on SS, securities (rate shown is for advances on com- 
mercial paper); /ndonesia—various rates dependent on type of paper, col- 
lateral, commodity involved, etc.; Colombia—3 per cent for agricultural 
paper and for loans on products in bonded warehouses; Costa Rica—5 per 
cent for paper rela to commercial transactions (rate shown is for 
agricultural and industria) paper); E/ Salvador—2 per cent for agricultural 
paper; and Peru—4 per cent for agricultural, industrial, and mining paper. 


OPEN MARKET RATES 


[Per cent per 
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1 Based on average yield of weekly tenders during the month. 


; Ress 


2 Based on weekly averages of daily closing 





780 FOREIGN EXCHANGE RATES 





FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In conts per unit of foreign currency] 
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49.677 
| 14.008 | 49.677 
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1 Annual averages based on quotations through Oct. 27, 1955; monthly 2 Official rate. The basic and preferential rates were discontinued and 
averages for October for thees rates were same as those for Sep- So cee, Seiaiel sate of 1S pence par U. 5. dollar Uemmme eBiatve Oct. 
tember. . 


3 New free market rate, based on quotations beginning Oct. 28, 1955. 
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Federal Reserve Board Publications 














The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FUNCTIONS. November 1955. 224 pages. 


ANNUAL REPORT of the BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MOoNneY RATES, AND BusINEsS. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HIsTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
BusINEss. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 





States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 
copy. 

FLow OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 

THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


THE FEDERAL RESERVE ACT, as amended to No- 
vember 1, 1946, with an Appendix containing 
provisions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 
copy. 

RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Individual 
regulations with amendments and supplements 
thereto. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDs. 


9 pages. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 

THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic Stasitiry. March 1953. 16 
pages. 

REVISION OF CONSUMER CREDIT Statistics. April 
1953. 19 pages. 


FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS 
(supplementary details for item listed above), 
April 1953. 25 pages. 


FEDERAL RESERVE BANK RESPONSIBILITIES. May 
1953. 5 pages. 

UNITED STATES POSTWAR INVESTMENT IN LATIN 
AMERICA. May 1953. 6 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MaJOR DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUs- 
TRIAL PRopuCTION, 1953 Revision. December 
1953. 96 pages. 


EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CrepiT. January 1954. 14 pages. 


New INDEXES OF OUTPUT OF CONSUMER DuwuR- 
ABLE Goops. May 1954. 15 pages. 


THE PrivATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 


RECENT FINANCIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 


WorLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 


Use oF MONETARY INSTRUMENTS SINCE MID- 
1952. December 1954. 8 pages. 


DirectTLy PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposirs ADJUSTED AND CURRENCY OUTSIDE 
Banks. March 1955. 4 pages. 












UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
States. May 1955. 13 pages. 


ESTIMATES OF CONSUMER INSTALMENT CREDIT 
EXTENDED AND REPAID, 1929-1939. June 1955. 
8 pages. 


A FLow-or-Funps SysTEM OF NATIONAL Ac- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


BALANCE OF INTERNATIONAL PAYMENTS IN 1954- 
55. October 1955. 8 pages. 


MONETARY POLICY AND THE REAL ESTATE Mar- 
KETS. December 1955. 6 pages. 


BANKING AND MONETARY STATIsTics, 1955. (Se- 
lected series of banking and monetary statistics 
for 1955 only) February and May 1956. 12 
pages. (Similar reprint of 1954 data, Febru- 
ary and May 1955 BULLETINs). 


THE 1957 Bupcet. February 1956. 11 pages. 


INTERNATIONAL GOLD AND DOLLAR FLows. March 
1956. 11 pages. (Also, similar reprint from 
March 1955 BULLETIN) 


1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. (Other articles on the 1956 Survey 
will appear in later issues of the BULLETIN.) 
Similar Surveys are available for earlier years 
from 1952, 1953, 1954, and 1955 BULLETINS. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BUL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


BANK CREDIT AND Money. July 1956. 7 pages. 
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Federal Open Market Committee 
Wo. McC. Martin, JRr., Chairman 


C. CANBY BALDERSTON 
J. A. ERICKSON 
DeLos C. JOHNS 


A. L. MILLS, JR. 
O. S. POWELL 
J. L. ROBERTSON 


M. S. SZYMCZAK 
WILLIAM F. TREIBER 
JAMES K. VARDAMAN, Jr. 


Cuas. N. SHEPARDSON 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
Georce B. Vest, General Counsel 

FREDERIC SOLOMON, Assistant General Counsel 
Woop.ier THOMAS, Economist 

Wo. J. Apsotrt, JR., Associate Economist 


FRANKLIN L. PARSONS, Associate Economist 

H. V. ROELSE, Associate Economist 

PaRKER B. WILLIS, Associate Economist 

RALPH A. YOUNG, Associate Economist 

RoBERT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


WILLIAM D. IRELAND, BOSTON 
ADRIAN M. MASSIE, NEW YORK 
WILLIAM R. K. MITCHELL, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND, 
Vice President 
ROBERT V. FLEMING, RICHMOND, 
President 


CoMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
Lee P. MILLER, ST. LOUIS 
JULIAN B. BaIRD, MINNEAPOLIS 
R. Crosspy KEMPER, KANSAS CITY 
Geo. G. MATKIN, DALLAS 

FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Acting Secretary 


Federal Reserve Banks and Branches 


District I—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent 


Harold I. Chandler 
Oliver B. Ellsworth 


Frederick S. Blackall, jr. 
Lloyd D. Brace 


James R. Killian, Jr., Deputy Chairman 


Harvey P. Hood 
Harry E. Umphrey 


Milton P. Higgins 


J. A. Erickson, President 


Alfred C. Neal, First Vice President 


Vice Presidents 


D. H. Angney 


E. O. Latham 


O. A. Schlaikjer 


Carl B. Pitman 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


Jay E. Crane, Chairman and Federal Reserve Agent 


John R. Evans 
Clarence Francis 


John E. Bierwirth 
Ferd 1. Collins 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK—Contiauea 


Alfred Hayes, President-elect* William F. Treiber, First Vice President 
Vice Presidents 


H. A. Bilby H. V. Roelse . G. Tiebout 
John Exter Robert G. Rouse ° i 

H. H. Kimball I. B. Smith, in charge . Wiltse 
A. Phelan of Buffalo Branch . H. Wurts 


BUFFALO BRANCH—BOARD OF DIRECTORS 
Leland B. Bryan Ralph F. Peo Robert C. Tait, 
Robert L. Davis John W. Remington Chairman 
Charles H. Diefendorf Clayton G. White 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England Warren C. Newton 
Lester V. Chandler Lindley S. Hurff Charles E. Oakes 
Wm. Fulton Kurtz 


Alfred H. Williams, President W. J. Davis, First Vice President 
Vice Presidents 
Karl R. Bopp E. C. Hill P. M. 
J. V. 


Robert N. Hilkert Wm. G. McCreedy 


District 4—-FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 
John C. Virden, Chairman and Federal Reserve Agent Arthur B. Van Buskirk, Deputy Chairman 


King E. Fauver Charles Z. Hardwick Alexander E. Walker 
Joseph B. Hall Edison Hobstetter Frank J. Welch 
J. Brenner Root 


W. D. Fulton, President Donald S. Thompson, First Vice President 
Vice Presidents 


Dwight L. Allen J. W. Kossin, in charge of Martin Morrison 
Roger R. Clouse Pittsburgh Branch H. E. J. Smith 
R. G. Johnson, in charge of A. H. Laning Paul C. Stetzelberger 
Cincinnati Branch 
CINCINNATI BRANCH—BOARD OF DIRECTORS 
Leonard M. Campbell Bernard H. Geyer Ivan Jett 
Roger Drackett Anthony Haswell, Chairman William A. Mitchell 
W. Bay Irvine 


PITTSBURGH BRANCH—BOARD OF DIRECTORS 


John H. Lucas Sumner E. Nichols John C. Warner 
Douglas M. Moorhead Albert L. Rasmussen Irving W. Wilson 
Henry A. Roemer, Jr.. Chairman 


* See page 708. 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 


BOARD OF DIRECTORS 


John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell 
D. W. Colvard 


Joseph E. Healy 
L. Vinton Hershey’ 
Robert O. Huffman 


Hugh Leach, President 
Vice Presidents 
D. F. Hagner, in charge of 
Baltimore Branch 
Aubrey N. Heflin 
Upton S. Martin 
BALTIMORE BRANCH—BOARD OF DIRECTORS 


Charles A. Piper 
John W. Stout 


N. L. Armistead 
R. L. Cherry, in charge of 
Charlotte Branch 


Theodore E. Fletcher 

Wm. Purnell Hall 

Charles W. Hoff 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 


Ernest Patton 
I. W. Stewart 


Archie K. Davis 
William H. Grier, 
Chairman 


District 6—FEDERAL RESERVE BANK OF ATLANTA 


BOARD OF DIRECTORS 
Walter M. Mitchell, Chairman and Federal Reserve Agent 


Roland L. Adams William C. Carter 
W. C. Bowman Henry G. Chalkley, Jr. 
Donald Comer 


Malcolm Bryan, President 

Vice Presidents 

John L. Liles, Jr. 

R. E. Moody, Jr., in charge 
of Nashville Branch 

Harold T. Patterson 


V. K. Bowman 

J. E. Denmark 

H. C. Frazer, in charge of 
Birmingham Branch 

T. A. Lanford, in charge of 
Jacksonville Branch 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 


E. W. McLeod 
Malcolm A. Smith 


Edwin C. Bottcher 
Robert M. Cleckler 
John Will Gay 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


James L. Niblack 
J. Wayne Reitz 


Linton E. Allen 
W. E. Ellis 
lames G. Garner 


J. K. Palmer 


W. A. L. Sibley 


Edw. A. Wayne, First Vice President 


James M. Slay 


C. B. Strathy 


Chas. W. Williams 


Stanley B. Trott 
Clarence R. Zarfoss, 


Chairman 


Paul T. Taylor 
G. G. Watts 
T. Henry Wilson 


Harllee Branch, Jr., Deputy Chairman 


A. B. Freeman 
Pollard Turman 


Lewis M. Clark, First Vice President 


L. B. Raisty 

Earle L. Rauber 

S. P. Schuessler 

M. L. Shaw, in charge 
of New Orleans 
Branch 


John E. Urquhart 
Adolf Weil, Sr., 
Chairman 


Harry M. Smith 
McGregor Smith, 
Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Continued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 
A. Carter Myers 
W. E. Tomlinson 


Stewart Campbell 

J. R. Kellam, Jr. 

Ernest J. Moench 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


D. U. Maddox 
Leon J. Minvielle 


William J. Fischer 
Joel L. Fletcher, Jr. 
G. H. King, Jr. 


District 7—FEDERAL RESERVE BANK OF CHICAGO 


BOARD OF DIRECTORS 
Bert R. Prall, Chairman and Federal Reserve Agent 
Walter J. Cummings William A. Hanley 


William J. Grede Walter E. Hawkinson 
Vivian W. Johnson 


(Vacancy) President * 
Vice Presidents 
C. T. Laibly 
George W. Mitchell 
H. J. Newman 
A. L. Olson 

DETROIT BRANCH—BOARD OF DIRECTORS 

Ira A. Moore 
Howard P. Parshall 


Neil B. Dawes 
W. R. Diercks 
A. M. Gustavson 


William M. Day 
John A. Hannah, 
Chairman 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 


BOARD OF DIRECTORS 


M. Moss Alexander, Chairman and Federal Reserve Agent 


S. J. Beauchamp, Jr. J. E. Etherton 
Phil E. Chappell William A. McDonnell 
Joseph H. Moore 


Delos C. Johns, President 


Wm. J. Abbott, Jr. 
Fred Burton, in charge of 
Little Rock Branch 


Darryl R. Francis, in charge 
of Memphis Branch 
Geo. E. Kroner 
Dale M. Lewis 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS 
H. C. McKinney, Jr. 
Shuford R. Nichols, 
Chairman 


Donald Barger 
T. Winfred Bell 
E. C. Benton 


E. C. Harris, First Vice President 


Frank B. Ward, 
Chairman 
C. L. Wilson 


H. A. Pharr 
E. E. Wild, 
Chairman 


Carl E. Allen, Jr., Deputy Chairman * 


Nugent R. Oberwortmann 
J. Stuart Russell 


R. A. Swaney, in charge 
of Detroit Branch 
W. W. Turner 


Raymond T. Perring 


Ernest W. Potter 
J. Thomas Smith 


Caffey Robertson, Deputy Chairman 


Louis Ruthenburg 
Leo J. Wieck 


Frederick L. Deming, First Vice President 
Vice Presidents 


Victor M. Longstreet, in charge 
of Louisville Branch 

H. H. Weigel 

J. C. Wotawa 


J. V. Satterfield, Jr. 
A. Howard Stebbins, Jr. 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continuea 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 
David F. Cocks Pierre B. McBride, M. C. Minor 
Magnus J. Kreisle Chairman J. D. Monin, Jr. 
W. Scott McIntosh Noel Rush 
MEMPHIS BRANCH—BOARD OF DIRECTORS 


Henry Banks John A. McCall John D. Williams, 
J. H. Harris William B. Pollard Chairman 
A. E. Hohenberg John K. Wilson 


District 9—-FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 
Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 


John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 
Harold C. Refling 


O. S. Powell, President A. W. Mills, First Vice President 


Vice Presidents 


Kyle K. Fossum, in charge C. W. Groth M. H. Strothman, Jr. 
of Helena Branch E. B. Larson Sigurd Ueland 
H. G. McConnell 


HELENA BRANCH—BOARD OF DIRECTORS 


A. W. Heidel Geo. N. Lund George R. Milburn, 
J. Willard Johnson Carl McFarland Chairman 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 
Raymond W. Hall, Chairman anil Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 


K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 
Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 


Vice Presidents 
John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 
of Denver Branch 


DENVER BRANCH—BOARD OF DIRECTORS 
Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 
George R. Gear F. M. Overstreet 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continued 


OMAHA BRANCH—BOARD OF . DIRECTORS 
C. Wheaton Battey Manville Kendrick . James L. Paxton, Jr., 
George J. Forbes William N. Mitten Chairman 


District 11I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 


John R. Alford D. A. Hulcy J. B. Thomas 
Henry P. Drought J. Edd McLaughlin Sam D. Young 
W. L. Peterson 


Watrous H. Irons, President W. D. Gentry, First Vice President 


Vice Presidents 

E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 

of El Paso Branch W. H. Holloway Morgan H. Rice 
J. L. Cook, in charge of Harry A. Shuford 

Houston Branch 

EL PASO BRANCH—BOARD OF DIRECTORS 

F. W. Barton Thomas C. Patterson D. F. Stahmann, 
John P. Butler J. M. Sakrison Chairman 
James A. Dick E. J. Workman 


HOUSTON BRANCH—BOARD OF DIRECTORS 
I. F. Betts W. B. Callan Herbert G. Sutton, 
L. R. Bryan, Jr. John C. Flanagan Chairman 
S. Marcus Greer Tyrus R. Timm 
SAN ANTONIO BRANCH—BOARD OF DIRECTORS 


Clarence E. Ayres, E. C. Breedlove V. S. Marett 
Chairman Burton Dunn Alex R. Thomas 
J. W. Beretta Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 


Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard Alden G. Roach Philip I. Welk 
John A. Schoonover 


H. N. Mangels, President Eliot J. Swan, First Vice President 


Vice Presidents 


E. R. Barglebaugh, in charge of E. R. Millard W. F. Volberg, 
Salt Lake City Branch R. H. Morrill in charge of 
J. M. Leisner, in charge of J. A. Randall, in charge of Los Angeles Branch 
Seattle Branch Portland Branch O. P. Wheeler 
H. F. Slade 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Contioued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 
Anderson Borthwick Charles Detoy Hugh C. Gruwell 
Shannon Crandall, Jr., Chairman James E. Shelton 
PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley John B. Rogers William H. Steiwer, Sr, 
J. H. McNally E. C. Sammons Chairman 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
Harry Eaton Russell S. Hanson Joseph Rosenblatt, 
George S. Eccles Chairman 
Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 
James Brennan S. B. Lafromboise Ralph Sundquist, 
Charles F. Frankland D. K. MacDonald Chairman 
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Acceptances, bankers’, 730, 731 
Agricultural loans of ‘commercial banks, 726 
Agriculture, Govt. agency loans, 734, 735 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
— and the monetary system, consolidated, 
Corporate, current, 742 
Domestic banks, by classes, 723, 726, 728 
Federal Reserve Banks, 717, 718 
Foreign central banks, 774 
Govt. corporations and credit agencies, by type 
and agency, 734, 735 
Automobiles: 
Consumer instalment credit, 746, 747, 748 
Production index, 751, 754 


Bankers’ balances, 727, 729 
Ge a4 Foreign liabilities and claims reported by 
anks) 
Banks and the monetary system, consolidated state- 
ment, 722 
Bonds (See also U. S. Govt. securities) : 
New issues, 740, 742 
Prices and yields, 731, 732 
Brokers and dealers in securities, bank 
loans to, 726, 728 
Business expenditures on new plant and equip- 
ment, 742 
Business indexes, 749 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 723, 727, 729 

Federal Reserve Banks, 717, 718 
Carloadings, 749 
Central banks, foreign, 772, 774, 779 
Coins, circulation of, 721 
Commercial banks: 

Assets and liabilities, 723, 726 

Consumer loans held, by type, 747 

Number, by classes, 723 

Real estate mortgages held, by type, 743 
Commercial and industrial loans: 

Commercial banks, 726 

Weekly reporting member banks, 728, 730 
Commercial paper, 730, 731 
Commodity Credit Corporation, loans, etc, 734, 735 
Condition statements (See Assets and liabilities) 
Construction, 749, 754, 755 
Consumer credit: 

Instalment credit, 746, 747, 748 

Major parts, 746 

Noninstalment credit, by holder, 747 

Ratio of collections to accounts receivable, 748 
Consumer durable goods output indexes, 754 
Consumer price indexes, 749, 7 
Consumption expenditures, 762, 763 
Corporate sales, profits, taxes, and dividends, 741, 742 
Corporate security issues, 740, 742 
Corporate security prices and yields, 731, 732 
Cost of living (See Consumer price indexes) 
Currency in circulation, 713, 721 
Customer credit, stock market, 732 


Debits to deposit accounts, 720 

Demand deposits: 
Adjusted, banks and the monetary system, 722 
Adjusted, commercial banks, by classes, 727 
Banks, by classes, 723, 729 
Type of holder, at commercial banks, 727 


Index to Statistical Tables 


7 M ne her ore data, 759 
e ta, 
ms ede ae 749, 758 ‘ 
posits (See a specie ¢ — of deposits) : 
Pee and curre 
dum. 7 723 "aT 729 
Peden eserve Banks, 717, 718, 770 
Postal sa 722 
i Turnover yA ei rae ‘ 
posits, reserves, an class of mem- 
omy bank, 715 wre © 
Discount rates, 716, 779 
Discounts and advances by Federal Reserve 
Banks, 713, 717 
Dividends, co’ te, 741, 742 
Dollar assets, foreign, 770, 773 
Dwelling units started, 755 


Earnings and hours, manufacturing industries, 
749, 757 

Employment, 749, 757 

Export-Import Bank, loans, etc., 734, 735 


Farm mortgage loans, 734, 743, 744 
Federal credit agencies (See Govt. agencies) 
Federal Deposit Insurance Corporation, 
assets, etc., 734, 735 
Federal finance: 
Cash transactions, 736 
Receipts and expenditures, 737 
Treasurer’s balance, 736 
Federal home loan banks, loans, etc., 734, 735, 745 
Federal Housing Administration, loans, etc., 734, 735, 
743, 744, 745 
Federal National Mortgage Association, loans, 
etc., 734, 735, 745 
Federal Reserve Banks: 
Condition statement, 717, 718 
U. S. Govt. securities held by, 713, 717, 718, 
738, 739 
Federal Reserve credit, 713, 717, 718 
Federal Reserve notes, 717, 718, 719, 721 
Finance company paper, 730, 731 
Foreign central banks, 772, 774, 779 
Foreign deposits in U. S. banks, 713, 717, 718, 722, 
727, 729 
Foreign exchange rates, 780 
Forvign liabilities and claims reported by 
banks, 766, 768, 770 
Foreign trade, 759 


Gold: 
Earmarked, 771 
Net purchases by U. S. 771 
Production, 770, 771 
Reserves of central banks and governments, 772 
Reserves of foreign countries and international 
institutions, 773 
Stock, 713, 722, 771 
Gold certificates, 717, 718, 719, 721 
Govt. agencies, assets and liabilities, by type and 
agency, 734, 735 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 762, 763 


Home owners, Govt. agency loans, 734, 735 
Hours and earnings, manufacturing indus- 
tries, 749, 757 


Industrial advances by Federal Reserve Banks, 717, 
718, 719, 720 
Industrial production indexes, 749, 750, 754 
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Instalment loans, 746, 747, 748 
Insurance companies, 733, 738, 739, 744 
Insured commercial banks, 725, 726 
Interbank deposits, 723, 727, 729 
Interest rates: 
Bond yields, 731 
Business loans by banks, 731 
Federal Reserve rates, 716, 720 
Foreign countries, 779 
Open market, 731, 779 
Regulation V loans, 720 
Stock yields, 731 
International capital transactions of the U. S., 766 
International financial institutions, 772, 773, 774 
Inventories, 763 
Investments (See also specific types of investments) : 
Banks, by classes, 723, 726, 728 
Federal Reserve Banks: 717, 718 
Govt. agencies, etc., 734, 735 
Life insurance companies, 733 
Savings and loan associations, 733 


Labor force, 756 
Loans (See also specific types of loans) : 
Banks, by classes, 723, 726, 728 
— Reserve Banks, 713, 715, 717, 718, 719, 
Govt. agencies, etc., 734, 735 
Insurance companies, 733, 744 
Savings and loan associations, 733, 744 
Loans insured or guaranteed, 719, 743, 744, 745 


Manufacturers, production indexes, 749, 750, 754 
Margin requirements, 716 
Member banks: 
Assets and liabilities, by classes, 723, 726 
Borrowings at Federal Reserve Banks, 713, 715 
Deposits and reserves, by classes, 715 
Number, by classes, 723 
Reserve requirements, by classes, 716 
Reserves and related items, 713 
Weekly reporting series, 728 
Minerals, production indexes, 749, 750 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 722, 723, 725, 738, 739, 743 


National banks, 725 

National income, 762 

National security expenditures, 737, 763 
Nonmember banks, 717, 725, 726 


Payrolls, manufacturing, index, 749 
Personal income, 763 
Postal Savings System. 722 
Prices: 

Consumer, 749, 760 

Security, 732 

Wholesale commodity, 749, 760 
Production, 749, 750, 754 
Profits, corporate, 741, 742 


Real estate loans: 
Commercial banks, 726, 728, 743 


Real estate loans—Continued 

Type of mortgage holder, 743, 744, 745 

Type of property mortgaged, 743, 744, 745 
Regulatian V, loan guarantees, 719, 720 
Reserve requirements, member banks, 716 
Reserves: 

Commercial banks, 727 

Federal Reserve Banks, 717, 718 

Foreign central banks and governments, 772 

Foreign countries and international institu- 

tions, 773 

Member banks, 713, 715, 717, 718, 727, 729 

Residential mortgage loans, 743, 744, 745 


Sales finance companies, consumer loans of, 746, 747 
Savings, 762 
Savings deposits (See Time deposits ) 
Savings institutions, principal assets, 733 
Savings and loan associations, 733, 744 
Securities, international transactions, 769, 770 
Security issues, 740, 742 
Silver coin and silver certificates, 721 
State member banks, 725 
State and ve securities: 
New issues, 740 
Prices and yields, 731, 732 
States and political subdivisions: 
Deposits of, 727, 729 
Holdings of U. S. Govt. securities, 738 
Ownership of obligations of, 726, 733 
Stock market credit, 732 
Stocks: 
New issues, 740 
Prices and yields, 731, 732 


Tax receipts, Federal, 737 

Time deposits, 715, 722, 723, 727, 729 
Treasurer’s account balance, 736 
Treasury cash, 713, 722 

Treasury currency, 713, 721, 722 
Treasury deposits, 713, 717, 718, 736 


Unemployment, 756 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 727, 729 
Consolidated monetary statement, 722 
Treasury deposits at Federal Reserve Banks, 713, 
717, 718, ad 
U. S. Govt. securiti 
Bank ici, 722, 723, 726, 728, 738, 739 
Federal Reserve Bank holdings, 713, 717, 718, 
738, 739 
Foreign and international holdings, 773 
International transactions, 769 
New issues, gross proceeds, 740 
Outstanding, by type of security, 738, 739 
Ownership of, 738, 739 
Prices and yields, 731, 732 
United States notes, outstanding and in circula- 
tion, 721 


Veterans Administration, 
743, 744 


Yields (See Interest rates) 


loans, etc. 734, 735, 





